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Financial Highlights 


For the Year Ended March 31 — 
Total Operating Revenue . 
Net Earnings For The Year 


Net Earnings Applicable To Common Shares 
Before Extraordinary Items . ail 
Per Common Share . 


After Extraordinary Items . 
Per Common Share . 


Cash Flow . Ngo Hae 
Per Common Share . 


As at March 31 — 
Fixed Assets — Net . 
Total Assets 


Long Term Debt — less amount due within one year 


Shareholders’ Equity 
Preferred . 


Common . YE 
Per Common Share 


Total Equity 


Number of common shares outstanding (net) . 


2 2,605,000 


 $130,636,000 
3,118,000 ~ 


086 


4,943,000 
1.64) 


32,441,000 


90,466,000 


13,428,000 


6,927,000 
24,932,000 
— 827 
31,859,000 


3,015,693 


1971 


$104,714,000 


3,354,000 


2,673,000 
0.92 


2,846,000 
0.98 


5,183,000 
1.79 


27,421,000 
71,229,000 
12,116,000 


7,030,000 


21,066,000 
1:28 


28,096,000 


2,893,303 
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Westburne’s Head @ipeeCaleany, Alberta 


To The Shareholders 


It is a tribute to the efforts of the entire Westburne 
organization that I am able to report record operating 
revenues for the year. Volume was $130,636,000 

in fiscal 1972, an increase of 25% over the 
$104,714,000 of 1971. 


Earnings from operations improved by 17% but 
reduced indirect earnings and extraordinary gains 
contributed to a decline in net earnings to $3,118,000 
from $3,354,000. 


Net earnings applicable to common shares before 
extraordinary items were 85 cents per share compared 
to 92 cents, and after extraordinary items were 86 
cents per share compared to 98 cents. 


Cash flow from operations totalled $4,943,000. 


Equipment and Supply Division 


During the year under review the Canadian building 
industry fully recovered from the 1970 recession. In 
this improved economic climate Westburne’s plumbing, 
heating and electrical subsidiaries achieved all-time 
sales records. Housing starts for Canada, a prime 
economic indicator, rose from 191,000 units to 
234,000 units, a gain of 22.5%. The sales volume of 
the equipment and supply division exceeded 
$109,358,000 for fiscal 1972 compared with 
$84,686,000 for the previous year. Gross sales of 
plumbing, heating and electrical products, which 
represent the bulk of the sales of that division, 
increased by approximately 32% . Operations earnings 
of the division totalled $3,897,000, up by 40% 

from 1971. 


During the year we continued our expansion 
‘programme in both the plumbing and heating and in 
electrical supply distribution and now operate from 60 
branches across Canada. Three new plumbing and 
heating branches were opened—Sault Ste. Marie, 
Prince George and Dartmouth-Halifax. The latter two 
became operational late in the year and therefore 


contributed only in a minor way to this year’s sales 
volume. New, larger and more efficient warehouses 
were built in Prince George, Regina and Quebec City 
to replace older facilities. In the electrical industry, we 
acquired for cash two wholesale suppliers towards the 
end of 1971. Amesco (1967) Ltd. has its Head Office 
in Winnipeg and branches in Regina and Thompson 
and G.G. McKeough Ltd. is based in Windsor, Ontario. 
At the time this report was being prepared, another 
acquisition, that of Haldane Electric Supply Limited 
and its associated companies was being completed. 
Haldane is a large multi-branch Toronto based 
electrical wholesaler serving Ontario. Outlets are 
located in Toronto, Streetsville, Scarborough, Barrie, 
Kingston and Hamilton. 


Financial results of Amesco (1967) Ltd. and G.G. 
McKeough Ltd. have been consolidated since 
December 1, 1971 (effective date of acquisition) and 
have only contributed modestly to the overall results 
of the division for the year under review. 


Preparatory steps were taken to integrate operations so 
that plumbing and heating supply branches would carry 
electrical supplies and electrical supply branches 

would also handle plumbing and heating lines. When 
this programme is fully achieved it will enhance the 
Company’s market penetration on a national scale and 
contribute substantially to sales volume and earnings. 


Sales and earnings from the operations of our oilfield 
supply subsidiary which are allied with drilling 
activity, remained at a level close to that of the 
previous year. 


Drilling Division 


Operating revenues of the contract drilling division 
were $19,604,000, a 5% increase over the previous 
year. The Company fully maintained its position as the 
largest and most active Canadian contract 

drilling enterprise. 


After a period of low activity in the first half of the 

year there was a notable increase in overall exploratory 
and development drilling during the last half of our 
fiscal year. Indications point to a continuation of this 
trend during 1972 and into 1973. 


Experience in Arctic drilling over the past several 
years has demonstrated that highly sophisticated 
equipment is essential. Providing for the specialized 
needs of Arctic exploration requires substantially 
higher capital expenditures than is the case with 
conventional rigs. Westburne has not hesitated to 
commit the capital necessary to obtain full advantage 
from the opportunities offered in this expanding 
exploration area. As a 50% partner in a joint venture, 
we are conducting contract drilling operations with 
three rigs in the Arctic Islands for Panarctic Oils Ltd. 
Two additional rigs are being assembled for new 
contracts in the Arctic. In addition, rigs in the Yukon, 
Northwest Territories and on the North slope of 
Alaska are operated by Westburne. The division has 


undertaken continuing engineering studies for a group 
of major oil companies to devise technical procedures 
and equipment for drilling in the Arctic Ocean. 


Offshore drilling reached a record level in 1972. 
Westburne has a 5% interest in two semi submersible 
drilling vessels operating off the East coast of Canada 
and in a third which is in the North Sea. Construction 
of a fourth such unit is presently nearing completion in 
Halifax. An offshore jack-up rig located in Ghana, 
Africa was acquired in the latter part of the year. 


Our foreign operations continue and are expanding in 
Algeria and Indonesia and in the coming year will 
commence in the Norwegian Arctic. Opportunities are 
also being explored for participation in contract drilling 
in other countries. The three rig operation in Australia 
was sold for cash due to the unfavourable outlook for 
land drilling in that country. 


Exploration and Production Division 


Production during the year amounted to 431,000 net 
barrels of oil and 1.26 billion cubic feet of natural gas 
compared with 354,000 net barrels of oil and 1.30 
billion cubic feet of natural gas in the previous year. 
Revenue from the sale of oil and gas (after 

royalties) and water pipeline sales was $1,674,000 an 
increase of 18% over 1971. Net crude oil production 
averaged 1,232 net barrels per day in March, 1972, 
an increase of 23% over the same month last year. 


Westburne and its partners completed 31 oilwells in 
various fields in Western Canada and presently have 
plans to drill a further nine development wells. No dry 
holes were drilled. 


As at January 1, 1972 McDaniel Consultants (1965) 
Ltd., independent reservoir engineers, estimated the 
Company’s proven oil reserves at 6,300,000 net 
barrels and probable oil reserves of 5,647,000 net 
barrels. These reserves aré contained in 13 fields in 
Saskatchewan, Alberta and British Columbia in 2,405 
gross wells, or 106 net wells. 


Through its 2.26% interest in Panarctic Oils Ltd. the 
Company participated in the discovery of crude oil in 
an exploratory well on Ellesmere Island and large gas 
reserves in three wells on other of the Arctic Islands. 


The Company has a participation in six production 
licences awarded by the United Kingdom Government. 
This participation consists of 5% interest in two blocks 
in the North Sea, one block in the West Shetland 
Islands area and two blocks in the Celtic Sea and a 
2.5% interest in one block in the North Sea. The 
prolific production capabilities of recent discoveries in 
the North Sea have proven this to be one of the most 
attractive areas for exploratory drilling in the 

world today. 


The Baker Lake Uranium prospect in the Northwest 
Territories, in which the Company has a 40% 
working interest, was further evaluated this past 


summer by additional field work. Since the permit 
covering this prospect was in the final year of its three 
year term, the maximum allowable of 450 claims were 
staked within the permit area. 


Outlook 


The discovery of crude oil on Ellesmere Island, the 
further discoveries of natural gas on the other Arctic 
Islands and the development of very rich natural gas 
and oil reserves in the Mackenzie River Delta have 
combined to focus continental attention on the 
Canadian North. These developments have come most 
fortuitously at a time when concern is growing over the 
adequacy of North American energy reserves. An 
example of that concern is the planned expenditure 
over the next five years of more than $200,000,000 in 
exploration on Panarctic lands alone. 


With its share interest in Panarctic Oils Ltd. and its 
interest in the North Sea permits, together with its 
participation in contract drilling ventures in both 
areas, Westburne is well placed to obtain the 
maximum possible advantage from the intensified 
exploratory activities that will extend into the future. 


In Alberta, recently announced changes in oil 
production regulations are expected to provide a 
positive incentive for expanding exploration drilling. 
It is anticipated that a continuation of exploratory 
drilling in Canada at a high level should lead to 
additional development drilling. This domestic work, 
along with the growing activity of our foreign 
subsidiary, indicate a successful year for this division 
in fiscal 1973. 


The Canadian economy is now apparently set on an 
expansionary course which should provide increasingly 
profitable opportunities for our equipment and supply 
division and the newly acquired electrical wholesale 
enterprises. 


In summary—each of our operating divisions looks 
to the future with confidence. 


ON BEHALF OF THE BOARD OF DIRECTORS 


gd 


JOHN A. SCRYMGEOUR 
President and Chairman of the Board 


June 2, 1972 
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Summarized Earnings of Operating Divisions (1) 
(Thousands of Dollars) 


Year Ended March 31, 1972 Year Ended March 31, 1971 
ane Administrative Depre- Earnings Administrative Depre- Earnings 
Operating & General ciation — from Operating & General ciation from 
Revenues Expenses & Depletion Operations Revenues Expenses & Depletion Operations 


enemies | mmm 


Equipment and Supplies . $109,358 $13,955 $ 496 $ 3,897 $ 84,686 $10,736 $ 453 $ 2,781 


Contract Drilling . . .) 40604 099) 4 10g, 3455 18608 1,624 942 2,534 
Oil and Mineral : : 

Exploration : 

and Production. . . 1,674 48 569 342 $ 1,420 $ OLS So Siua hh e276 


Sa ee | ee Ll ee eS 


$130,636 $15,726 $ 2,098 © 0— $104,714 $12,422 $ 1,948 $ 5,591 


Add (Deduct) 
General administrative 


expenses yh. 2 lore (445) ] Seotol 7) 
Interest expense. . . & : : (1,881) (1936) 
Interest and other | 
investment income . SiS... 920 
Gain on sale i a 
of fixed assets . .8 77 2 265 
Extraordinary gains 
lessulosses’a.0 7) tu : 35 173 
Income taxes. . . . (1,536) (3,010) (909) (2,004) 


Earnings before 
minority interest. . . . $ 3,358 $ 3,587 


NOTE — (1) Figures are presented by type of business activity rather than corporate entity. 


Consolidated Balance Sheet as at March 31, 


(Thousands of Dollars) 


ASSETS 


CURRENT ASSETS: 
Cash and short term deposits . 
Accounts receivable . gy acm ne en te Feel a uae tee 
Inventories, at lower of cost or net realizable value . 
Prepaid expenses = yas 


TOTAL CURRENT ASSETS . 


INVESTMENTS AND ADVANCES, at cost (Note 2) 
Shares and advances 
Panarctic Oils Ltd. 
Other . A Sai aes 0 2 
Notes and mortgages receivable . : 
Notes receivable — directors and employees . 


FIXED ASSETS, at cost (Note 3) . : 
Less accumulated depreciation and depletion . 


FINANCIAL EXPENSES, less amounts amortized 


EXCESS OF COST OF INVESTMENTS IN SHARES 
OF SUBSIDIARIES OVER NET ASSETS AT 
DATE OF ACQUISITION (Note 4) 


TOTAL ASSETS . 


SIGNED ON BEHALF OF THE BOARD: 


J. A. SCRYMGEOUR, 
Director. 


LUCIEN CORNEZ, 
Director. 


1972 


1972 


$ 1,269 


26,310 
22,547 
414 


— 50,540 


1,316 


965 
344 
1,895 


- 4,520 


50,150 


17,709 
32,441 


186 


ail? 
$ 90,466 


1971 


998 
20,658 
16,124 

361 


38,141 


936 
743 
302 
1,895 


3,876 


43,954 
16,533 


27,421 


200 


1,591 


71,229 


LIABILITIES 


CURRENT LIABILITIES: 
Bank loans, secured (Note 5) 
Accounts payable 
Income taxes payable (Note 7) 
Dividend payable . 
Long-term debt due within one year . 


TOTAL CURRENT LIABILITIES . 


LONG TERM DEBT LESS AMOUNT DUE WITHIN 
ONE YEAR (Notes 5 and 6)... . 


DEFERRED INCOME TAXES (Note 7) 
MINORITY INTEREST (Note 8) 
TOTAL LIABILITIES 


SHAREHOLDERS’ EQUITY 


CAPITAL STOCK (Note 9) 
Preferred 
Common 


CONTRIBUTED SURPLUS (Note 10) . 
RETAINED EARNINGS (Note 11) . 
TOTAL SHAREHOLDERS’ EQUITY . 


TOTAL LIABILITIES AND 
SHAREHOLDERS’ EQUITY 


° ’ 
Auditors’ Report 

The Shareholders 

Westburne International Industries Ltd. 


1972 


> 15,925 
19,25) 
1,191 

1 

2,520 


38,942 


13,428 
2,813 
3,362 

58,607 


6.927 
3,016 


1,776 


20,140 
31,859 


$ 90,466 


We have examined the consolidated balance sheet of Westburne International Industries Ltd. and its subsidi- 
aries as at March 31, 1972 and the consolidated statements of earnings, retained earnings and source and applica- 
tion of funds for the year then ended. For Westburne International Industries Ltd. and those subsidiaries of which 
we are the auditors, our examination included a general review of the accounting procedures and such tests of the 
accounting records and other supporting evidence as we considered necessary in the circumstances. With respect to 
those subsidiaries of which we are not the auditors we have carried out such enquiries and examinations as we con- 


sidered necessary in order to accept for purposes of consolidation the reports of the other auditors. 


In our opinion these consolidated financial statements present fairly the financial position of the companies 
as at March 31, 1972 and the results of their operations and the source and application of their funds for the year 
then ended, in accordance with generally accepted accounting principles applied on a basis consistent with that of 


the preceding year. 


Touche Ross & Co. 
Chartered Accountants. 


May 26, 1972 
Calgary, Alberta 


1971 


$ 9,035 
13,418 
(87) 

76 
332 


24,774 


123146 
2,163 
3,480 

43,133 


7,030 
2,893 


678 


17,495 
28,096 


Seilezoo 
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Consolidated Statement of EKarnings 
for the year ended March 31, 1972 


(Thousands of Dollars) 


OPERATING REVENUES: 
Sales of merchandise 
Contract drilling . 

Oil and gas production . 


COST AND EXPENSES: 
Cost of sales — merchandise . 
Contract drilling . 
Oil and gas production . 
Depreciation and depletion (Note 3) 
Selling, general and administrative . 


EARNINGS FROM OPERATIONS . 


OTHER EXPENSES (REVENUES) 
Interest — long term debt 
Other interest . : : 
Interest and other iavestinentd income 
Gain on sale of fixed assets 


EARNINGS BEFORE INCOME TAXES 
AND EXTRAORDINARY ITEMS . 


INCOME TAXES (Note 7) 
Current . See a. 
Deferred 


EARNINGS BEFORE EXTRAORDINARY ITEMS 


EXTRAORDINARY ITEMS 
Loss on sale of investments 
Gain on foreign exchange . 


EARNINGS BEFORE MINORITY INTEREST . 
Minority Interest : Aer 
NET EARNINGS FOR THE YEAR . 


Earnings per common share after dividends on preferred shares — (Note 16) 


1972 


$109,358. 


19,604 


1,674 


> 130,636 


91,010 
14,720 


714 
2,139 
16,150 


124,713 


5,923 


1,174 
707 
(815) 

(2) 


1,064 


4,859 


1,425 
se i 


1,536 


3,328 
(6) 
41 


3,358 
240 


Sicashd 8 


1971 


$ 84,686 
18,608 
1,420 


104,714 


70,669 
13,510 
mi 
1,967 
12,921 
99,640 


5,074 


hte? 

197 
(920) 
(265) 


1st 


4,323 


607 
302 


909 
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Consolidated Statement of Retained Earnings 


for the year ended March 31, 1972 


(Thousands of Dollars) 


BALANCE AT BEGINNING OF YEAR 
ADD 
Net earnings for the year 


Reduction of minority interest arising from increase in the 


ownership of United Westburne Industries Limited to 95.48% . 


Earnings from discontinued operations (Note 1 (c)) . 


DEDUCT 


Dividends on preferred shares 
Series A . 
1970 Series . 
1969 Series . 


Increase in minority interest on issue of preferred shares to 
minority shareholders of subsidiary companies 


Financial expenses (net of applicable 
income taxes of $236,300) 


Reduction in respect of severance of 
Trimac Transportation Limited (Note 1 (c) ) 


Pooling of interest adjustment related to severance 
of Trimac Transportation Limited 


BALANCE AT END OF YEAR 


84 
25 


$ 20,140 


$ 17,495 


westburne international industries ltd. 
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Consolidated Statement of Source and Application of Funds 


For the year ended March 31, 1972 


(Thousands of Dollars) 


WORKING CAPITAL — OPENING BALANCE 


SOURCE OF FUNDS 
Net earnings : 
Depreciation and fepicaon 
Deferred income tax 
Other 


Cash flow from operations . 


Increase in long term debt . 
Net book value of fixed assets sold . 
Collection of notes and mortgages (net) 
Deferred income tax of subsidiary acquired . 
Issue of capital stock 

Common shares : 

Preferred shares Series A . 

Preferred shares 1970 Series . 


Less notes accepted as consideration 
for issue of 1970 Series 


Allocated to Contributed eee 4 
Sundry . ; 
Adjustment in respect Be severance ee 
Trimac Transportation Limited 


Total 


APPLICATION OF FUNDS 

Capital expenditures . 

Purchase of investments 

Repayment of long term debt . 

Dividends on preferred shares 

Financial and organization expense . 

Excess cost of investment in shares of Aubeidianies 
acquired over net book value of assets . 

Reduction of minority interest by payment 
off of preferred shares and acquisition of additional 

common shares of a subsidiary ; 
Redemption of preferred shares 1970 Series . 


Total : : : i : 
INCREASE (DECREASE) OF WORKING CAPITAL . 
WORKING CAPITAL — CLOSING BALANCE 
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1972 . 1971 
Oise $11,083 
3,118 3,354 
2,139 1,967 
tit 302 
88 68 
5,456 5,691 
4,201. 5,264 
1,884 502 
82 356 
145 
110 125 
oo 135 
a 280 
_ (280) 
990 211 
wa 5 
i 338 
12,747 12,772 
9,008 5,495 
726 257 
513 508 
ba 117 
1,188 65 
192 1,066 
i 460 
14,516 10,488 
(1,769) 2,284 
$ 11,598 $ 13,367 


westburne international industries ltd. 
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Notes to Consolidated Financial Statements March 31, 1972 
PRINCIPLES OF CONSOLIDATION AND ACCOUNTING POLICY 


i 


(a) 


(b) 


The consolidated financial statements include the accounts of Westburne International Industries Ltd. 
and all subsidiary companies (collectively called for the purposes of these notes “the Company”). 
618,980 Common Shares of Westburne International Industries Ltd. owned by a subsidiary and car- 
ried at a cost of $2,274,000 are eliminated on consolidation. 


Assets and liabilities and income and expenses of the Company which are in currencies other than Can- 
adian dollars are converted into Canadian funds on the following basis: 


(i) Current assets and current liabilities at exchange rates in effect at the end of the period; 
(ii) All non-current assets and liabilities at the rates prevailing when acquired or incurred; and 


(iii) Income and expenses, except depreciation and depletion, at the average rate for the period. 


(c) Effective December 31, 1970, Trimac Transportation Limited (“Trimac”) was resold to the former 


owners of that company by delivering to them all of the issued and outstanding shares of Trimac in 
exchange for 1,048,000 Common Shares of the Company surrendered for cancellation and a cash pay- 
ment of $200,000. 


The 1971 adjustment of retained earnings in respect of the severance of Trimac from the Company is 
summarized as follows: 


Retained earnings of Trimac contributed to the company on consolidation 


Onna pOOUnG OlMnteresp basis atuADTil Te /F9O9 mi lnm tee ets | le. Po a et ta. (ae $23,232,000 
Net earnings of Trimac 

——WOruthe Vea ended March SI) 1970) ——) atidited shy sie h es ae es eee g 526,000 

— for the nine months ended December 31, 1970 — unaudited . ...... 720,000 

$ 4,478,000 


INVESTMENTS AND ADVANCES 


(a) 


(b) 


Panarctic Oils Ltd. 


The Company at March 31, 1972 had acquired 171,662 preferred shares of a par value of $10 each and 
28,235 common shares of Panarctic in consideration of commitments to expend $1,719,000 on explora- 
tion and drilling operations being carried out on lands controlled by Panarctic in the Arctic Islands. To 
March 31, 1972 the sum of $1,316,000 had been contributed. The balance of $403,000 committed will 
be contributed at various dates up to March 1973. 


Notes Receivable — Directors and Employees 


The Company holds notes of directors and employees, including officers, arising from subscriptions for 
preferred shares of the Company; $495,000 of the notes bear interest at 5% and are due on or before 
December 31, 1979, $1,400,000 bear interest at 6% and are due on or before December 31, 1980. 


FIXED ASSETS, DEPRECIATION AND DEPLETION 


1972 1971 

Cost Net book value Cost Net book value 

Pandsrenet watt tee. Se os ey See wlete a UU men 565,000 $ 1,560,000 $ 1,560,000 

ESUUIGINGS Ames Re se ae ie he 8,158,000 6,123,000 6,712,000 4,914,000 

POTMMENDS LIVS bared Malice arch hinih pinch <sie tiem BiausyS | 19,619,000 12,540,000 16,168,000 9,364,000 

[0.6 etc he aera de orp Rodd ae ale eee ete FT 4,111,000 2,279,000 4,041,000 2,091,000 

Gil production equipment... - ss. 3,483,000 2,584,000 3,192,000 2,418,000 

JUNCReOUsoerten ie lot i ls is je eee its 5,889,000 2,642,000 4,738,000 1,953,000 
Oil and mineral leases 

and development expenditures. . . . . 7,305,000 4,688,000 7,543,000 5,121,000 


$50,150,000 $32,441,000 $43,954,000 $27,421,000 
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It is the policy of the Company to depreciate the cost of plant and equipment to its estimated residual value 
over the estimated useful lives of the assets as follows: 

Buildings — at rates of 5% to 10% mainly on a diminishing balance basis 

Drilling rigs — at a rate per drilling day designed to prorate original cost less a residual value of 30% 

over 3,000 drilling days (approximately 20 years) 
Drilling string —- straight-line basis related to drilling activity 
Oil production equipment, oil and mineral leases and development expenditures — unit of production 
based on full cost method and estimated recoverable reserves - 
Other equipment — mainly 20% to 30% diminishing balance basis 


EXCESS OF COST OF INVESTMENTS IN SHARES OF SUBSIDIARIES OVER NET ASSETS AT 
DATE OF ACQUISITION 


The unamortized excess of cost of investment in shares of subsidiaries over net assets at date of acquisition 
arises from the accounting by subsidiaries for acquisitions of their subsidiaries on a “purchase basis”. This 
excess has been allocated as follows: 


Fixed Assets: ya 17d ice yuck! sca | Gea analy fase celal are tea Vet cece n> 2d 
Intangibles 2,779,000 
$ 3,221,000 


Management is of the opinion that the amount of $2,779,000 attributed to intangible assets is of continuing 
value and accordingly does not contemplate any amortization of this asset. 


ASSETS PLEDGED 


The Company has pledged all accounts receivable, certain investments, certain of its oil and gas producing 
properties and has granted debentures secured by floating charges on certain assets, as security for bank 
loans. 


The Company has also granted a floating charge on certain assets as security for outstanding Sinking Fund 
Debentures amounting to $5,248,000 and has granted mortgages secured by certain real property and im- 
provements. (See Note 15.) 


LONG TERM DEBT 
1972 1971 
(a) Sinking Fund Debentures 
Series A — 7% maturing March 15, 1987 (1) $ 3,958,000 $ 4,050,000 
Series B — 742% maturing August 1, 1982 440,000 480,000 
Series C — 842% maturing March 31, 1989 . 850,000 900,000 
$ 5,248,000 $ 5,430,000 
(1) After deducting $92,000 (1971 $225,000) purchased and held 
in safekeeping for future sinking fund requirements. 
The Company has covenanted to provide a sinking fund related to 
the above debentures aggregating $315,000 by March 31, 1973, 
$340,000 in fiscal 1974 and $365,000 annually thereafter. The de- 
bentures are redeemable prior to maturity for other than sinking fund 
purposes at maximum premiums ranging from 5.12% to 7.05%, such 
premiums to decrease by .375% to .50% yearly until the various 
redemption prices equal the par values. 
(b) Bank loans, including current portion . 7,801,000 7,343,000 
The above includes special loans and oil anak gas prodictions eons 
The loans carry interest rates ranging from 634% to 10% at March 
SL 972: 
(c) Mortgages, conditional sales contracts, etc. . : 2,899,000 1,675,000 
a above carry interest rates ranging from 612 % to 10% % at March 
$1972. 
Total long term debt . q 15,948,000 14,448,000 
Less amount due with one year . 2,520,000 2,332,000 
$13,428,000 $12,116,000 
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INCOME TAXES 


(a) Deferred income taxes 


(b) 


Under provisions of the Canadian Income Tax Act, the Company is entitled to claim and has claimed 
capital cost allowance and intangible exploration and development expenses which exceed the amounts 
recorded in the accounts. In this connection current accounting practice recommends the recording of 
corporate income taxes on the tax allocation basis for timing differences between accounting income 
and taxable income. The Company has adopted this policy in respect of timing differences relating to 
tangible assets and has recorded in the accounts deferred income tax credits of $2,875,000. 


The Company is of the opinion that the tax allocation basis for timing differences relating to intangible 
exploration and development expenses is not appropriate for the subsidiaries in the oil industry and this 
opinion is shared by others in the industry. Had the Company used the tax allocation basis for in- 
tangible exploration and development expenses, additional deferred income taxes aggregating $1,910,000 
would have been recorded on the books to March 31, 1972 ($1,648,000 at March 31, 1971) an in- 
crease of $262,000 during the year ($198,000 for 1971). 


Oil and Gas Exploration Deductions 


Under provisions of the Canadian Income Tax Act companies whose principal business is related to 
oil and gas activities are entitled to deduct in computing taxable income expenditures incurred in oil 
or gas exploration and development. These expenditures must be deducted in the year incurred to the 
extent that there is income against which they may be offset but any excess can be carried forward 
indefinitely to be similarly applied against income in each successive year until the expenditures have 
been fully applied. 


The Company acquired subsidiaries which had incurred such expenditures. In computing taxable income 
these subsidiaries deducted expenditures incurred in‘prior years. The Department of National Revenue 
- Taxation Division, has questioned the deductibility of these particular amounts by such subsidiaries 
indicating that in its opinion the rights of such subsidiaries to these deductions were no longer vested 
in the subsidiaries because of certain agreements entered into by them prior to their acquisition by the 
Company. The Company, having obtained the advice of counsel, is of the opinion that these subsidiaries 
are still entitled to the deductions. The Department of National Revenue - Taxation Division has issued 
assessments and the Company has entered appeals against them. The amounts of such assessments 
aggregate $320,000 with respect to the year ended March 31, 1969. In addition, income tax of approxi- 
mately $233,000, $209,000 and $82,000 could become payable with respect to the years ended March 
31, 1970, 1971 and 1972 respectively. 


The Company has provided, out of earnings of 1969 and 1970, an income tax reserve of approximate- 
ly $340,000 which is available in the event the Company’s appeals and if necessary court actions, are 
not successful. The application of the general principle embodied in the Canadian Income Tax Act which 
permits the deduction of expenditures incurred in oil, gas and mineral exploration and development is 
not being disputed. As a result, no question arises as to the deductibility of expenditures presently being 
incurred in exploration of oil, gas and minerals. 


(c) The Department of National Revenue - Taxation Division, has disputed the Company’s right to claim 


certain financing expenses in caclulating taxable income and has issued a re-assessment in respect of 
the fiscal year ended March 31, 1970. On the advice of counsel the Company has filed a Notice of 
Objection to the re-assessment. Should the Company be unsuccessful, income tax of approximately 
$48,000 and $27,000 would become payable for the years ended March 31, 1971 and 1972 respectively. 


MINORITY INTEREST 

1972 1971 
Preferred mesharesmdines iiss) co ae ice 8 Wee! We ina) | alll eibaan sean Me $ 2,635,000 $ 2,723,000 
Commonisnatesmand contributed surplus ie ley iee ese | ee lel) lanl eu. 225,000 256,000 
IRCCaiTCCr WEARER NS OMe ra kc) 2.50) om oe) eos ct POMEROY ran nag = teeny Neen pCi el 502,000 501,000 


$ 3,362,000 $ 3,480,000 
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9, CAPITAL 


(a) 


(b) 


Capital Stock Authorized Issued 
Shares Amount Shares Amount 
Preferred Shares of the par value of 
$25 each, issuable. in series 92). os. 680,000 $17,000,000 
8% Cumulative Redeemable 
Convertible Preferred Shares, 
Series A, ' 
Issued as at March 31, 1971 . 205,400 $ 5,135,000 
Converted into Common Shares 4,130 103,250 


201,270 $) 53,0315 730 


Subordinated Preferred Shares of the 
par value of $10 each, 
issuable in series. . : 300,000 3,000,000 
5% Subordinated Cumulative 
Redeemable Convertible Pre- 
ferred Shares 1969 Series . . 49,500 495,000 


6% Subordinated Cumulative 
Redeemable Convertible Pre- 
ferred Shares 1970 Series . . 140,000 1,400,000 


Preferred, Shares’ -% 04°. . $ 6,926,750 


Common Shares of the par value 
of Sfieachiy : 8,952,000 8,952,000 
Issued as at March a0 1971 . : 2,893,303 $ 2,893,303 
Issued by subsidiary (oe Arie (1) 110,000 110,000 
Issued on conversion of 
preferteds shares) wet any) 12,390 12,390 


Common iShares! cha (2) 3,015,693 $ 3,015,693 


(1) The subsidiary owning 728,980 shares at March 31, 1971 disposed 
of 110,000 shares as part consideration for the acquisition of shares 
of another company. 


(2) Exclusive of 618,980 shares still owned by a subsidiary. 

Common Shares Reserved 

(i) 148,744 Common Shares are reserved for issue upon the exercise of 148,744 Share Purchase War- 
rants, Series A until March 15, 1977 for a cash consideration of $6 per share; 

(ii) 198,000 Common Shares are reserved for issue upon conversion of 49,500 5% Subordinated 
Cumulative Redeemable Convertible Preferred Shares 1969 Series between January 1, 1973 and 
December 31, 1979; 

(iii) 140,000 Common Shares are reserved for issue upon the conversion of 140,000 of 6% Subordi- 
nated Cumulative Redeemable Convertible Preferred Shares 1970 Series between January 1, 1975 
and December 31, 1980; 

(iv) 603,810 Common Shares are reserved for issue upon the conversion of 201,270 8% Cumulative 
Redeemable Convertible Preferred Shares, Series A, up to March 1, 1977; 

(v) 15,000 Common Shares are reserved for issue upon the exercise of 15,000 Series B Share Purchase 
Warrants, until April 1, 1979 for a cash consideration of $14 per share, subject to adjustment in 
certain events; 

(vi) 15,000 Common Shares are reserved for issue upon the exercise of 15,000 Series C Share Purchase 
Warrants until February 28, 1981 for a cash consideration of $8% per share, subject to adjustment 
in certain events. 


10. CONTRIBUTED SURPLUS 


1972 1971 
Opening balance . . SE oo ee womens Pear. ie Ee arrow. pats $ 678,000 $ 23,000 
Pooling of interest adjustment ads Slag gy te tee — 443,000 
Portion of issue price of Common Shares allocated . mt) a hale a 1,081,000 187,000 
Gain on purchase for cancellation of preferred stiareste (cuit 17,000 25,000 


$ 1,776,000 $ 678,000 
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11. 


12. 


13. 


14. 


LS. 


16. 


RETAINED EARNINGS 


(a) Under the provisions of the governing statutes, $1,797,000 (the amount equal to the par value of pre- 
ferred shares redeemed) is restricted from distribution to shareholders. 


(b) An agreement with certain preferred shareholders requires that a purchase redemption fund be establish- 
ed. $61,000 is restricted for this purpose. 


(c) The trust deeds under which the Series “A”, “B” and “C” debentures were issued provide certain res- 
trictions on the payment of dividends. 


FOREIGN CURRENCY RESTRICTIONS 


Net current assets of $343,000 are subject to foreign currency restrictions. 


COMMITMENTS 


(a) A subsidiary has given a letter of commitment to guarantee 5% of the cost of two new offshore drilling 
rigs acquired at an estimated cost of $24,000,000 by Southeastern Commonwealth Drilling Ltd., a com- 
pany in which it has a 5% share interest. 


(b) The Company has entered into lease agreements for premises at annual rentals approximating $540,000 
as at March 31, 1972 and for various terms expiring up to November 1980. 


(c) The Company has a commitment to Panarctic Oils Ltd. of $403,000 as set forth in Note 2 (a). 


REMUNERATION OF DIRECTORS AND SENIOR OFFICERS 


The Company and its subsidiaries paid all directors and senior officers, including directors who are officers, 
an aggregate of $412,000 during the year ended March 31, 1972. 


SUBSEQUENT EVENTS 


Arrangements have been completed for loans of up to $5,000,000 to be made available to one or more of 
the subsidiary companies to be secured by a charge on the real estate. The loans shall bear interest at 9% 
with reimbursement by means of blended monthly payments of capital and interest amortized on a 20 year 
basis with the balance due and payable in 5 years. As of May 8, 1972 $2,100,000 of these loans had been 
received. 


EARNINGS PER COMMON SHARE 


Basic earnings per Common Share 
Earnings before extraordinary items . 


1972 
$0.85 
Extraordinary items cSyldiumraoate a no Lgredy (DEES een _0.01 _0.06 
INCRE CSININ GS te Te steak hats aT ae en Re Tee rete FL $0.86 $0.98 
Fully diluted earnings per Common Share 
Earnings before extraordinary items . $0.75 
Extraordinary items Y itul a EPA ST Yate ns enn ire be 0.01 
NetRearminosees, 6 ole oe Ua eons i, eee Laan. s $0.76 $0.83 
Fully diluted earnings per Common Share give effect to the exercise of warrants and options outstanding, and 
the conversion of Preferred Shares. 


When calculated in accordance with Opinion 15 of the Accounting Principles Board of the American Insti- 
tute of Certified Public Accountants, earnings per Common Share are as follows: 


1972 1971 
Primary earnings per Common Share 
Barpings before extraordinary items) 2 ~ <2) 4 +2 0 Vi. $0.83 $0.91 
EP Xtiaorciary stems ty sha aiee eens le Ey es 0 tes obit ike 22 0.01 0.06 
INCRE R OE UNOS ces We os aly t's Water Acedia) oh GMa r es a Mal amare he $0.84 $0.97 
Fully diluted earnings per Common Share 
Earnings, before extraordinary items’... < «+. 6 $0. = 4 $0.75 $0.80 
BStpaeOinary items «47 25) Silom ee Gale) Setana tee SN 3 age 0.01 0.05 
INGtmraTmnas ene tae: Faves eal se OM oe Re el le my $0.76 $0.85 
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DIRECTORS 


T. H. ATKINSON, M.C., 
Retired Bank Executive, 
Mount Bruno, Quebec 


W. M. BOOTH, 
President of Consolidated Oil & Gas, Inc. 
Denver, Colorado. 


JOHN H. COLEMAN, 

Deputy Chairman and Executive Vice-President, 
The Royal Bank of Canada, 

Toronto, Ontario. 


*T UCIEN CORNEZ, 
President of United Westburne Industries Limited, 
Montreal, Quebec. 


=e R. MATTHEWS, O.C.; 
Partner of MacKimmie Matthews, 
Calgary, Alberta. 


ABRAHAM PALMER, 
President, Palmers Plumbing Supply Limited, 
Ottawa, Ontario ; 


JOSEPH RIMERMAN, 


President, Craig Plumbing & Heating Supplies Co. Ltd., 


Montreal, Quebec. 


MAURICE SAILLANT, 
President, Saillant Inc., 
Quebec, Quebec. 


*J, A. SCRYMGEOUR, 

President and Chairman of the Board, 
Westburne International Industries Ltd., 
Calgary, Alberta. 


R. D. SOUTHERN, 
President, Atco Industries Ltd., 
Calgary, Alberta. 


D. N. STOKER, 

Vice-President and Director, 

Nesbitt, Thomson and Company, Limited, 
Montreal, Quebec. 


D. W. WESTCOTT, 
President, Engineering & Plumbing Supplies Limited, 
Winnipeg, Manitoba. 


*W. S. ZARUBY, 
President, Westburne Petroleum Services Ltd. 
Calgary, Alberta. 


*Members of the Executive Committee. 


Annual Meeting 


The Annual General Meeting of the 
Shareholders will be held in the Water- 
ton Suite, The Calgary Inn, in the City of 
Calgary, Alberta at 10:00 o’clock in the 
forenoon on Monday, June 26, 1972. 


Printed in Canada 
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OFFICERS 


J. A. SCRYMGEOUR, 
President and Chairman of the Board. 


LUCIEN CORNEZ, 
Senior Vice-President — Equipment and Supplies 


WALTER S. ZARUBY, 
Senior Vice-President — Drilling. 


S. ABRAMOVITCH, 
Vice-President — Finance. 


W. J. CUMMER, 
Treasurer. 


L. R. ROBERTS, 
Controller. 


J. C. CRAWFORD, 
Secretary. 


Head Office 
535 Seventh Avenue S.W., Calgary, Alberta. 


Transfer Agent and Registrar 


Montreal Trust Company, 
Vancouver, Calgary, Regina, Winnipeg, Toronto and 
Montreal. 


Stock Exchanges 


The Toronto Stock Exchange. 
The Montreal Stock Exchange. 


Legal Counsel 


MacKimmie Matthews, Calgary, Alberta. 
Dunnington, Bartholow & Miller, New York, U.S.A. 


Auditors 
Touche Ross & Co. 


91 


epeueg ua awisduy 


‘unew 
np somoy xp v ‘ZL6T unl 97 Of puny 
‘Aresyea) & ‘uur Arespeg oyu, “UOVOIE AA 
uoyes ne BIPUd} OS 9}19ID0S BI Op solIeU 
-uonoe Sop oyfonuue sjes1gUas s9TqQUIOsSse TJ 


gjonuuy sa[quiessy 


‘AD W ssoy oyono]y, 
SANIJBITFLID A. 
"W'S'D SOA-MON “JOPPA 9 Mopoy Veg ‘uo}suruung 
‘eyo y ‘Aresyeg ‘smouneyy SIWWIT oR 
sonbipuing siaqjtesuod 
[eet UOP] Op dsInog 
OJUOIOL, op osinog 
uoyej0D 
‘TeaUO| 


Jo OWUOIOT, “Sodruur, “eursoy ‘Ares[ed “Iaanoour A, 
‘Auedwiod isn1y, [Pou 


SUOTIY Sop UOHRNILYCUIW] | 
39 PloJsuvly, op yuIsY 


‘eyroql Vy ‘7 Are3ea “jsono-png onuday sUla/ - SES 
[e190g a3aIg 


“AdAIDIJOAIIS’ 

‘dYOAMVUO OD 

“ANIJOAJUOD 

‘SLUddOu “a “T 

“AIIAOSAA J, 

“YAWN ‘fA 

‘aDUDULY — JuapIsadd-9I1 A 
‘HOLIAONVUdV 'S 

a8Ds10.J — Jod19uU1Ad JuapIsedg-9I1 A 
‘REGNUVZ 'S UALTVM 
‘SAANJIUANO J Ja SJaldaIOJ — Jod19u1dd Juapisa4d-II1 A 
‘ZANUOO NAIONT 

‘JuapIsadd ja J1laSUOD Np Juapisa4d 
‘UNOFOWAYS ‘V ‘£ 


NOILOWAIG 


JNNIEXe 9ITWIOD Np soiquisyj,... 


049g] P ‘KAD38]DD 

“PIT Sadladagy wingodlad auang|sa yy ‘Juapisatd 
“AENUVZ 'S “Mx 

“‘DgoNUDY ‘sadiuuly 

‘pajury] sayddng suiquinid » suisaauisuy ‘juapisadd 

“LLOO.LSAM ‘MC 


‘2aqan@ ‘JUNOUJSa YY 

‘panuay <undwuoyD pup uoswoy J, 131GsaN 

‘ANAIDASIUIUIP p Ja Juapisadd-aI1 A 

“UAAOLS 'N “d 

‘D4ag] P ‘KADs]DD 

“PIT Salajsnpu] O1p “uapisadd 

‘NYAHLNOS ‘d “a 

0149q] P ‘KkAD3]DD 

“PIT Saldjsnpu] JOUOIDUAaIUT AUANGISI MY, 

‘quapisadd 12 [1lasuoD Np Juapisadg 
“UNOFOWANOS “V f+ 

‘22qganGO ‘22qanoO 

“QUI TUDI]IDS “JuapIse4d 

‘LNVTIIVS ‘W 


‘29ganG “JvadJUuOP 


“piy ‘o2 sayddng suyvay x» suiquinig sway ‘quapisadd 


‘NVWUAWTIY £ 


OUDJUC ‘OMD}1O 
‘pajury «jddng suiquinjd ssaujog ‘Juapisasd 
‘MAN TVd “V 


"pjdaqg] P ‘KADsjvD 

‘SMaY]ID Alu yoDP ap a1z0sspy 
“WO ‘SMAHLLVW “a “Ax 

“29qganG “JDadJUuOW 

‘paylury Saijsnpu] auangjsayy pajiuy “Juapisadd 
‘ZANUOO “Tx 

*OlDIUC ‘OJUOAOT, 

‘ppouv) np ajpxkoy anbuvg v7 

‘{ynoaxa Juapisasd-9I1 A ja ansajap UDWAIDYD 

‘NVWA100 1H ‘f 

VS Q ‘oppsojog ‘saauaqg 

“Quy ‘SVD P 110 parwpyosuoy ‘uapise4d 

‘“HLOOd ‘WM 

‘2aqan@ ‘oundg-jJuo-w 

‘sainbuvg 

“OW “‘NOSNIALV “HL 


NOILVULSININGY.d TIHSNO9 


a 


S8'0$ OL 0$ . . . . ° . . . ° ° - . . . . . . . jou so1jouag 
C00 100 re ig wl ealiteal aati Me  AMe cele el cone pIOe Xan GorsOd 
08 O$ cL'o$¢ " 5 + 5 ss 9 9 * SorreuIpIoesyxo Sojsod So] JUBAR OdTJQUS” 
oMeUIPIO UOT}De Jed gnIIp so1JgUNg 
L6'0$ +3°0$ ° . . ° ° ° . ° ° ° . ° . . . ° ° . you so1jousg 
90'0 100 Sis ie a TT ee age Sede ON PIOU I) nem oog sors 
16°0$ €8°0$ - 5 + 5 5 s+ + gorreurproesyxe sojsod sol JuRAe sd1J9UNg 


aieUIpIO UOTOR Jed orrewid so1JQUEg 


TLOL cLol 


JURAINS }VINSOI IJ JUINGO UO ‘sjURJUNOSOYW sTIQng PolfnsaD jo WnWsul URW Y,| 9p 

preog sajdiourg sununosoy np ¢] uolUIdQ, & WWoWEWIOJUOD sIIeUIPIO UOTOR Jed dIJ9U9q a] B[NITed UO] Ig 
‘saguUOpsogns sogisapiAlid suo1joe sop UOIsIaAUOS 

B] Op 30 SINOD Ua suoNdo sap jd s]URIIEM Sop dd1DIOXa | op aIdWIOD yuo, oNeUIPIO UOTSR Jed gniIP sd1J9U9q I] 


€8°0$ OL 0$ . . ° . . . . . ° ° . . . ° . - . ° jou soIJouad 
yoo 100 Bh ie a aS Ole UL prOUII Xo SOISO | 
6L'0$ SL'O$ 7 tf sf 4 + 5 5 + goqreuIproeIyxo sojsod soy JUBAR DdIJQUNG 
dileuIpsIo uoTjoe Jed gnyIp sd1JouNg 
86'0$ 98°0$ . . . . . . . ° . . . . . . ° . . . jou do1jousg 
90°0 100 So ty te Se ee ie ae le a i SOD IObds Mau Satso ce 
c6'0$ 68 0$ eg |i lel ee 9) os) SSITB UIP IOBIINS | SO3ISOd ‘Sol JULAG OOLouog, 


oeuIpio uonoe ed aseq ap so1JouEg 


TLOL cL6L 
AaIVNIGHO NOLLDOV UVd FOMANAL 


‘000°00T‘Z$ 9P 
juR}UOW UN Inod snudjqo 939 JUSTeAR sjUNIduUID s[9} op ‘ZLH] VU g NY ‘sue ¢ SUBP ddURDYSE & JURUDA Opjos 
3] Jo sue QZ 9p 9seq DUN ANS sHIOWL ‘s}QIDUT 39 [edd JURNIOUT ‘sjoNsUdU s}UDWISIOA Jed JUOIOJ 9S s}USUESINOG 
“WI SIT °%6 & 1Q19}UI JuLIOd 39 sJoI[IqouIWI sudIq sop Ins osreYyd uN Jed snuesed ‘QQ0‘O00‘'S$ B.Nbsnl 
Joye jueAnod sjunidun sap smuajqo,p soperpy simoirsnjd no oun ev jueyotWIEd sanjoUOd 939 UO SajzUd}UD sod 


NV1I@& Nd ALVG VT V SHNARIALSOd SINGNANHTAY 


“CLO[ Siem [¢E 9] VQUIUII} 
e9UuUe | 9P SINOdD ne QOO‘ZIP$ OP Beqo]s ourwios oun ‘uOTINpP ev] Op somquiou yUOs Inb sinojyeIstUTWIpe soy 
siidwioo A “UONdeIIp INeY LI IP SOIQUIOU 19 SIND}EI}SIUTUIPE SO] SNO} B YSI9A JO sgleIpy sos jo o1UsedwIOD ey] 


NOILLOGaIG ALNVH VI Ad SHUAWAW SAC LA SHNALVUALSININGY SHd NOLLVaAANAWaAY 


"(®) Z 90u 
eB] suep yW109p onb J} ‘QOO*EOP$ OP oWWOS UN INOod sfid NOIeUR SIOAUD d9SeSUd 3so sIUSedWIOD eT (9) 


‘O86 e1quisAou Udanbsnf JUSUUOTAYII,S SOUIIO} So] 19 ZLGH] SIeW TE 
ne QOO‘OPS$ UOIMAUS,p jIeJ9 JanuUL IDAOT ZB] JOP soyqnowWUWI sep Ins xneq sap njsUOd ev s1UsedWIOD eT (q) 


‘2% Op 1919]UI UN gpegssod a]J9 aJonbe, suep susedwos oun “‘py] Sug 

YYVIMUOWIWIOD Ura}svoyinosg Jed QOQO‘OOO'PZ$ OP JuRUTSA NOD UN kB sajJoyoR 91}9 JURADP $S9}09 sop 
dsIv] NV ISeIOJ Op sjloredde xnesanou xnoap Ip Nod Np %¢ sAnueses ev oa] Jed ogSeBuo ys9,s Jey sug, (e) 
SINHNAS VON 
‘IosueI9] Be IsULYS op SUOT}OINSOI sap ¥v sjafns JUOS QOO'EPES OP SWI} JINOD kB JOU syOR sag 


YWASNVULAT V AINVHO Ad SNOLLOTALSAa 


‘SOPUOPIAIP sop JuUEIed ne sUOTdIISOI souTe}II9 

wUsIOAgId ..D,, 19 “.,, “iW, SOMOS ‘somnjyUoqep soy sastulg yUoIN} sjonbsop nea Ua sosTeIONpIy sojoe so] (9) 
“ULE 999 B YOO'1O$ 9AIOSOI 

eB UO “yeYyoer Inod spuojy uN,p JUoWOssI[qeI9] B8Ix9 soISoTIALId soieUUOTOL sUTe}IOD SAR 9JUd}Ua OU) (q) 


‘soreuuorjoe xne gnqijsip og jnod ou (sa9d}049RI 
SogisgfiALid suonoe sop sired ne ingyea eT R [e39) OOO'L6L‘I$ Op JULJWOW UN ‘INaNBIA Ud SIO] sop NIIOA U (ke) 


SILUVdda NON SHOMANA 


‘OL 


‘st 


“Pl 


EE 


x4 


ree 


vi 


000°8L9 $ OOO‘9LL‘T $ 


000‘SZ 000‘LI ot ss ss sagisgyarid suonoe,p uonefnuue inod yeyoe,] e uleD 
000‘°L81 000°T80‘T * * * SareUIpIO suonNde,p Uorsstw9,p x1id np onied oun,p uoneinduy 
OO00‘Err = iE Ree SUNWIWOD $}9I9}UI,p UOISNJ ev] Inod jusWassaIpsy 
000‘°€Z $ 000‘°8L9 $ ° . . . . . . ° . . . . . . . ° . 91N}I9ANO,P aplOS 
IL6I ZLOL LUOddV.d SATdUNS 


"S9OURISUODIIN SOUILIIGO SUBP JUSUOSSoIpar B o}Ofns ‘UONOe Jed 
£48¢ 9p sadedso us UONeIOpIsuOd ouN Inod ‘dD alIgs ‘suOTdR.p Jeyoe.p sjURIIeM OOO‘ST OP ‘IR6I 
IOIAI YZ 9] LLP “sd1d019x9] Op UorstAgid Us UOIssIWg Incd sagAIOS9I JUOS soIeUIPIO suOTIOe QOQ‘ST (1A) 

‘S9OURISUODIIO SOUTe}IIN SUBP JUSWOSSoIpol B o}j0[ns ‘UOTOR 

red pI ¢ op sodadsa ud UONeIapIsuod oun Inod ‘g d1I9s SLOIjDe.p JeYyoR,p sjuvIIeEM QOO‘SI IP ‘6L6I 
[Ae Joy 9] IOLp sd1OJOxa,[ 9p UorstAgId Us UOTssIUIg INOd sogAIOS9I JOS SoIeUIPIO suOTDe QOO‘ST (A) 

“WY 9198 ‘so[quIOAUOd so[qejoyoel “Jye[NWIND %g ‘sogIsa[IALId suoNde O/7‘10T OP LLG] SeW JI] 
QJ 191.p “UOISIOQAUOD Rk] Op UorTsIAgId US UOISsIUIg InOd SddAIOSII JUOS soIIeUIPIO suOTIOR QT8‘EQ9 (AT) 

‘OL6I SES ‘soTqnssAUOD ‘soqeyoyoes 

‘He[nwINS %9 ‘sguuopsogns sagisgpiauid suonse OOO‘OYI 9P “O86I SQWE99P TE > 19 SLT JorAUel 
JOT I IUD ‘UOISIDAUOD PI 9p UOTstAgId US UOISsIWg InOd sagAIOS9I JUOS soITeUIPIO suOTIOe QOQO‘OFI (1) 

"6961 99S ‘se[qnIsAUOD ‘sajqeioyoRI 

qneinunds %¢ ‘saguuOpsOgns sogisapIAlId suonse OOS‘6r 2P ‘6L6I FIQuIZD9P TE 2 10 ELH] JotAuel 
JO] I JUS ‘UOISIDAUOD LI Op UorsIAgId US UOISSsIUIg InOd SagAIIS9I JUOS SoIIeUIPIO SUOTIDIe QOO'86I (1) 

Suonoe sed 9¢ 

ap sadedso ud UOTeIgpIsuOd oUN Inod ‘VY orI9s ‘sUOT}ION,P JeYOe.P sJULIILEM pHL‘Sp] OP ‘LL6] Siew 
SI nenbsnl ‘ao1o1oxo,,. op UorstAgId ud UoTsstWa Inod Sd9AIOS9I JOS SoITeUIPIO sUOTIOe pHL‘Spl (1) 


SIPAIOSZI SOITeUIPIO suONOW (q) 


‘geyiy oun sed sonusjgp o10oua suonoe Q86‘8I9 JUeNTPOXY (Z) 
‘gruseduios oyne ouN,p suOT}oe sap UONISINboe | Inod sgs1aA UONeIgPpIsuOD eI Op 
aed owu09 sue OQOO‘OIT op gsodsip & [L6G] SIVW TE Ne sUOTIOR OG‘8ZL JURUDIOp Jem ey (T) 


C69'SIO'E $ €69°STO‘E (7) 


06€°TI 06€°TI eM aiene hs PAT st SOOTSOTIATIC. 
SUOT}OR,P UOISISAUOD kT 


op ouins ey] & sosTWIg 


O00‘OIT O00‘OIT * + + (7) ofemy oun sed sostmmg 
COE E687 $ EOE €68°7(T) " + + TL6T Sieur [TE ne sas 
000°7S6'8 000°7S6'8 "7 ss ss gunseyo T¢ ep ted 
ne IngeA sUN.p SaIleUIPIO sUOTIOV 
OSL‘976'9 $ he fev soorsoyiatad ‘suonay 
000‘00r*‘T 000‘0rI 7 7° * QOL6T el9s ‘satqn0a 


-u0d ‘sorqejoyoes “JoR[NUIND %9 
‘soguuopsogns sogisapIAlid suonoy 


000°S6r 00S*6r aside OEIS HE EUs 
-U0d ‘saqejoyoRs “JueINUIND %¢ 
‘soguuopsogns sagisgTIAlid suonoy 
000°000°¢ 000°00€ *  * _ SOHQS Us SOSTUY Sg JUPASP 
‘gunoeyo O[¢ op jied ne Inojea 
ouN,p sdauUOpsOgns soagIsaTIALId suoNoy 


OSZ EOI O€l'v * SOIIVUIPIO sUOT}OV Ud SdI}IZAUOD 
OOO'SET‘S 00r'SO7 "771 >) PEG SIPRL Tc ne sesnag. 
V 19S ‘sofqiIoAUOD ‘sofqejoyoes 

‘jenund %8 ‘sagisaptauid suonsy 

000°000°L1$ 000°089 pres eee Pie) s 2 SOLIgS. Ud! Sestulg 

ang JURADp ‘auNdeYd SZ Op Jed 

ne Ingea oun p soaisapIAUd suonoy 
queyUOYy SuOI}oV Jue UOT Suol}OV suonoe — jeqded (tv) 


snug estiojny IVLIdVO 


‘Or 


el 


000'O8r'E $ O00*z9E'E $ 


000°T0S 000°70S MRRP MMe ee minnie ake ve vigertt hc RCCL TUG ce” 
000°9SZ 000°S7Z eee calls Os Oe ees Sens Odd e Ip 1 Stasis 11 mecdKentD IO ealOl rans 
OOO‘ETLZ $ 000*SE9°~ $ PRs Me te EN 2 Ce TNE Sih ns 
TLOL cLoL 

SAYIV LIMON SHYIVNNOILOV SHd LUVd 

‘yuouToAT}Oed 

-SOI ZTL61 19 IL6[ SIVWE [E Sd] SdQUTUIID} Sod1I0IOXO sof Inod safqisixo og JUaANEd QCO‘LZ$ 2P 19 00D 

~“gp¢ op syneurxoidde jodum,p sjuvjyuow sap ‘ajolo1 ysa Jodde yao 1g — Jodde ua uoresij09 39309 gy10d 


e o1useduiod ey ‘anbiprin{ sa][I92su0d UOS Op SIAR ING “OL 6] STEW [¢ I] 9UIWID) JoIOUeUTJ 9d1DI0xe,] Inod 
UOTeSI}OS Op SIAB UN sIuID & Jo SJWOWIIOULUTY Sop & SdATJeIOI Sasusdap souTe}I99 sjodum.p suly Inod s1mpep 
ap susedwos ev] ap sop xne vonsafqo ey e JOdWI] op UoIsIAIG — [eUOT}eU NUdADY Np sIO,SIUT|, 9T (9) 


‘Ze3 Op 3d SIOI 
-ulwt ‘sratjorjad sjuawasid sop UoneI0[dxe,, nod sognjzoajJo JWUOWIAT[ON}OB Sasuadap soy s1INPEep oP s}ITIQIS 
-sod vy e@ juenb uonjsanb ounone saginos ou uo ‘aouenbgsuod UY *99}S9}U09 sed jso,U ‘zeS op Jo SIOTUTUT 
‘sioyjonjed sjusurasid sop Uorjonpoid usa ssi ev] Jo UOTeIO[dxa] Inod sagnjoaJJo sasuodap sop UoNonpep 
BT JUeWoUIEd NUDdADI 2] INS JodWII] sp oUUDIPeUed IOT LI SURpP sNpoUT [eI9UQd edioulId np UoNeo[dde/T 
‘Iissnoi sed juareAap ou sonsnf ua suoroe soy ‘arlessaogU Is ‘Ja sInOdaI Soy Is sJqIuodsIp QOO‘OVE$ UOT 
-IAUO,P NUIADI I Ins jodun inod sArasa1 9UN ‘O/ G6] 19 696] OP SNUDADI Soy BWIA e ‘9919 ve aIUSedWIOD eT 


‘yUoW 
-oat}oadsol ZL61I 19 TL6I ‘OL6I SICU TE Soy soguTUIa} soouUe soy Inod safqIsIxa oa JUSANSd CQOOD‘T3$ 
12 000‘607$ ‘OOO‘E ETH UOITAUD,p sjodw1,p sjuejUOW sop ‘snd 9q “696 SIVW TE I] d9UTWTIO} sQUUL,] Inod 
OOO‘OZES B SAQTI,S SUOTFeSNOD sao op JuRJUOW oq ‘jodde gjaf19}UI e sIUsSedWO|D LI 19 UOTeSI}OD ap SIAR 
sop suo e JOodWI] op UOoIsIAIq — [eUOTeU NUDADY Np I9}SIUIP, BT ‘suUOTONpap xne Wop o109U2 U0 
sgelfly soo onb Word ‘Jay[Iasuod UN,p sIAe] Nudjgo Jee ‘ousedwog ey ‘auseduiog ey] Jed uontsinboe 
INdJ JURAR sonpoUOd JUoTeAR soT[a,nb sajuajUa souTe}JIID op osned ke soeT[IJ xne snjd jrenbydde,s ou suon 
-ONPEP S9d JOWL[IEI Op SoTeI[I} so[[9} op Inod pop of stave UOS e.nb juenbiydxo ‘sraypnonsed syuezyUOU sod 
aIInpep ep saeI[y soja} op Inod gy]IqQIssod ev] ajnop Us sw ev JodUWIT,]| Op UOoIsIAIq — [euOT}eU NUdADY 
NP sIZISIUIPL WJ ‘Soinoli9jue so9UUe,.p SINOD Ne ssanjoaJJo sasuddap so] Wnpap jwO sayer[y soo ‘oyqesoduit 
NUSASI INI] JULTNI[eO U_ ‘sasuodap sa][a} op gnjzoojjo JuoTeae Inb sojerpy sop sinboe ev ausedwoD ey 


‘sasuodap sop jueyuOU! np 2]e}0} 
uolonpep e.nbsnf soinorioj[n soguue sap ounoeYyd ap snUdAdI xne sIQTURUT oWQUI Be] op ginduI aIj}9 Inod 
JUSUMTUTJOPUT SINJNJ Sso1d19x9 xne 9}10da1 139 JUepuddad jnad jUApgoxd nO} ‘s}UDIOJJe snUdADI Sop ddUdI 
-inouoo e.nbsnf sognyoajJo JUOS saTJa NO souUR, sURp sosuadap sad oIINpep jnoed UG ‘zed ap 39 sIaTjoNed 
s}uoWIASIS Sap UoNodnpold Us asiwI eT 19 UONeIO[dxa] Inod saenyoayya sasuadep soy sjqesodut nusaoi np 
[noyed oJ suep s1INpep 9p WOIP IJ UO Zed Op Jd SIoIoIjed s}USUIASIS sap UoTeWO;dxa] Ins a10d aedrourid 
gHATIOR | Wop satusedwiod soy ‘nusAdI Ins jodui,| op UUsIpeURd IO’T ke] op suoTIsodsip sop nJIOA Uq 


‘zeS op jo sioyonasd syuouasis sop uoreiojdxo Inod suononpsq (q) 


“(TL6I nod QO0'86I$) e9UUR,] 9p sInod Ne QOD 
“Z9T$ 9p UOHRIUoUSNR oun ‘(TL6T sIeU TE Ne OOO’SP9‘T$) TLOT Siew TE Ne spsipiqeiduioo 919 JuaTeINe 
OOO‘OT6‘I$ OP [e}I0} UN Inod sjouUOTIppe sojJoder nudAol og] Ins s}odun sap ‘uoNonpoid ud ast ap 39 
uoneiodxe,p soqqisuejul sosusdgp soy inod ,jodum,p yodal,, np spoyjsul vy] asin Weare stuseduioD x] IS 
‘uortuldo 93399 Jusse}Ied Ind}o9s 99 sUBP SNPIAIPUT Jo sorUseduIOd sayNe.q ‘o1gONEd sINsnpul,] suep soe 
“IJ xne sed justAuod ou UONONpold Ud osIUI Op jo UONPIO[dxe,p soa[qisuejuI sosucdap xne synejar sdwo} 
op sjvo9 sop & Sonp sadusIOJJIP soy nod ,j3odw1,p wodal,, np apoyj}ow ev] onb stae.p 3sa o1useduiod eT 


‘000‘SL8‘°7$ Op soqodaI nudAdI 
QJ Ins sjodwit.p syipoio sop ajduiod usa std ke a[o Jo so[qisue} syyoR xne syyejar sduia} ap sjIv99 sop ke 
SoNp SsdUdI9IJIP souTe}JI99 B YWoWOANeOI onbyyIjod 93399 9}dope ke o1usedwoD ey ‘aqesoduil nusdddl 9] 39 
g[qeidwioo nusAes 9] a1U0 Sduio} op sjied9 sap B sanp seodUdela}JIpP sa] inod ,jodui .p j10del,, np spoyyew 
B] UoTas sotusedulod sop nudAdI a Ins sjodwt soy Jasipiqeyduiood op spueUIWOdeI 9}URINOD 31qQeIdUIOD 
onbryeid ey ‘piesa 100 YW ‘sojduioo say suep s}iJOsUT sj}UReJUOUW xne soinoligdns UONONpoid us ssTW op 
32 UoNvIO[dxa,p so[qisuejzul sosuodap sop 39 [eydeo ua jnod Np UOTLOOT[e oUN gUIRIODI & OTI[9 Jo JOWIRIDAI 
ap Wop gf & stuseduioD ve] ‘nudAol og] Ins JoduI] op oUUsIpeULd IOT eI op suOTISOdsIp sap njyI9A UW 


‘soqiodai nUdAdI 3 Ins s}odwy (ve) 


ONGHAGA AT WAS SLOdWI 


L 


000‘9T1‘Z1$ 000'87rET$ 
O00‘ZEESZ 000‘0ZS‘Z > ue unp, SUIOW vB JURSYOS JULJUOUI SUTO/, 
000°8rr'rI 000°876‘S I ; * QUIIO} SUC] & ON0P LB] Sp [RIO], 
Y "HRI ® HYY Op WeIvA xNe} Sap B 
‘TL6I SteW TE ne 4Q19}UI JUDd}I0d snssop-19 sjuRJUOU! sa 
000‘SL9‘T 000‘668‘Z ‘039 ‘S[OUUONIPUOD sd]UdA Op s}eI]UOD ‘sonbeyJodAH (9) 
"Ol & % %O Op JURLIVA xne} sop & ‘7/6 SVU [TE Ne 
yQ19}UI JUO}I0d s|[ ‘zed op 30 sIQI[oIJ9d UONONpold ey] snod syunidwo 
sop 19 xneiseds [eyIdeo op sjyuniduia sap yusuuelduiod syunidwia sap 
OOO‘EPE'L 000‘T08‘L * SOWIO} NOD & IIQISIx9 UOTJIOd ev] stidwos A onbueq op sjunidurq (q) 
‘ried ne 
SINZVA SI JUsTeS9 JeyoRI op xd sjuoIayIp soy onb 99 enbsnf %OG° ze 
%®SLE Mp wowsjenuue juoONUIWMIp sawId sao fa%CO'L & WZI'S ep 
jure suNWIxeW sowlid sap e ‘JWOWESsTJIOWIe,p spuoj Np sa][s0 onb 
sorjne suIy sop Inod ‘aouRgyd9 JURAR Soqeu}JIYyoeI JOS soinjUSgEp SIT 
‘oyIns ey Jed yuoWd] 
“JanuUe YOO'SOE$ SP 19 HLGT Sd1dIOXO] SUBP NOO‘OHES OP “EL6T SIeU 
TE NV QOO‘SIE$ OP [e}0} UN Inod snssap-19 soinjusgep xne JHRIO 
JUOWssI}IOWIe.pP SpuoJ UN JonyySuOD eB seseBUd 3S9,S dIUsedWIOD eT 
‘yUDUASsT}IOWe,.p 
Spuo} Np soinjny soouasIxo sat Inod spies usa sonudjap jo saajoyor 
Somnjqusgsp 9p (TL6I 4 OOO'SZZ$) 000'76$ OP MKF UONONped (1) 
000‘0Er'S 000°8r72'S 
000°006 000‘0S8 * 6861 SIU TE o] WURIYD9 “% 78 — D sH9S 
000 08Y 000‘0rr Z86I WOB JO] VJ JURQYD9 *% YL — 29S 
O00OSO'r $ O00‘8S6‘E $ (1) L861 stew CT 2] JUe9YI9 *%L — V 2119S 
JUIWIOSSTJIOWL.P SpUOJ ddAR soInjUaQged (e) 
IL61 cLOL 


Gi 


ANAL SNOT V ALLAG 


CST a}0u HOA) ‘SIQIPIQOUNUT GINJeU op sUOTBIOT[PWe Jo SUatq sUTe}IE0 
ied sarjueies sanbayrodxy sap onb tsure ‘Qgg‘8rzZ‘S$ op JUL UOU! Ne “JUdASSTJIOWL,p SpUOJ SOAR ‘SINOD Ud son} 
-Udq9P Sop sURIeS Ud ‘JOe.p SJUSUTITA SUTe}IIO Ins aJULO]J O31eYS dUN UdSUOD JUSWTZTeS9 e& sIUSedWIOD eT 

‘JHOe.P SJUSUIIT9 SUTe}IOO Ins sojUL}O]J Sodieyo sop sed sorjueU 
soinjusqep Sep slg B 3a ‘zed ap 30 dIgI[0I}9d UoTOnpold e] Inod suoney]esuI sos ap sourejI99 39 syUsWISNR|d 
SUIEJIIO “IIOASDII B SoJdUIOD sos sno} HULU ev sIUSedWOD LI ‘onbueq op sjuNnIdua sos Ins oNULIeS Op O11 V 


GIINVUVS Na SHLOAHAV AILOV.d SINAN 
‘owe, sed pusjue,u aja ‘uoster 93399 nod ‘ja 
guourwsed IngeA uN jsd Jaod1ooUl Joe] eB sINdWI QOO‘6LL‘T$ BP JWeJUOU ZI ONb siAv.p jsd UOTDOIIP VT 


000‘T7Z‘E$ 
000°6LL‘@ * o1od10our NOW 
O00e%rr $ * suonesiiqoumy 


:JINS SWIWIOD JUDPVdx9 399 gINdUIT & UGC *,.sIOsURIID $}9I9}UI.P UOISNJ,, op spoyjoW 
BT UOTIS safely soidoid sina] ep suontsinboe say yusstpiqeidwios sayeryly soy aonb yey np onso1 UOTISINboe.p 
oyep ev] & jou JOR] e Joddes sed soyerply sap suep suomde Us s}usWZdR]d sop JnOD Np IOWR UoOU JWOP9dKI,T 
NOLLISINOOV.0 ALVG VI V LAN ALLOW<1 
V LUOddVuU UVd SHATVITIA SHG SNVdG SNOILDOV NA SINHINGOV Td SHG LNOOD 1d INAGHOXa 
"yUBSSIOIO 
-9P JUSUIISSIIOW | IP 9pOyJOU eT UOTAS %OE & %OT IP Xnve} sop e Juowsediourid — juowedinbs ony 
"SOATIVUINJSA SafqeiadnogI SdAIISZI SJ 39 [VQO][s INOD Np spoyjoUl eT Ins sgseq Uoronpoid op 9}uN 
— uononpoid ud ost op siedj Jo “SoIQIUTUI 39 soratoned suoIssoouos ‘arg1ojad uononpoid op quowodinby 
‘9se1OJ Op suonesedo XNB 9I[OI ITeQUI] JUSOSsTJIOWe — SosndIO} sop oseIQRD 
‘(sue QZ UOMAUD) oseIOJ Op snof QOO‘E INS %O¢€ op Inqol op 
INVA JUN SUIOW dUIZIIO,P NOD 2 INIJedaI Inod 1[qQeI19 ‘ode1oJ op Inof Jed xne} un e — o8eIOJ op spioreddy 
‘JURSSIOIONP JUSUIOSSIOWL,| OP OpoyjeW ev] UOTIS JUoWIsTedIOULId *%OT Be %S op xne} sap e — so,qnowwy 
:Isure o}duroo us stid jso JUSWASSIJIOW,T 
‘onagid 9[1n s9Inp Ino_ & JURpUOodsodiI09 oporgd oUN Ins dANeUINSE IngoI 
ap Ingea Ing ev yUoWdiInbgs,] op 19. suUOI}ETTeISUI Sop INOS I[ INJowe ke s}sIsuOD stUsedWIOD eI op snbrod eT 


TT 


O00 1ZPLZ$ OOO PS6‘Er$ OOO Irr'ZE$ OO00OSI‘OS$ 


000‘1Z1°S OOO'EPS*L 000°889‘r 000‘SoE*L mays) Wie Se aie les SRT amg ar U1 OK cam 
Ud SIU Op sIeIj Jo SoIQTUTUT 


}9 soretjorjod suoissoou0_D 


OO0'ES6'I 000'8EL‘r 000‘7r9‘Z 000‘°688°S wR ey os Se JU OS Dan oma 

OO0O'8Ir'Z  —- OOO*ZOIE 000'r8S‘~  — OODO"EBH'E TAGE ees eet ean e aa 
uoryonpoid op juowodinbg 

000‘160°Z 000‘T POF 000‘°6L7°Z OOO TTI ‘y = iE) OP oll oni! Ss SSSOIO) Sop oselar gy 

000‘P9€6 000‘89I‘9T O00‘OrS‘ZI O000‘°619‘6I 2 (MAC SUS ue Re #2 SBIOL Op Use luda i 

000‘r16'r 000°7IL‘9 000‘°EZ1°9 000‘8SI‘8 MIMI RW GO ueNtaage ty Tome er ek oh 

000‘09S‘T $ OOO‘O9S'T $ OOO SSS T’$' | GCOOSSSILN SU) We Mie 0) Mis Th Me sae a cman cer sl 

a19N 2[qeidw0y ynop a}19N a[qejdw0D ynoy 

Angle A Ans[e A 
IL6I 7L6I 


INAWASINda LA LINAIWASSLLYOWY “SNOLLVSITICONNI 


‘O86I WQuIZD9p 1 ¢€ O] JULA NO eT soURDYDE B JWOUUDIA 19 %9 & JQI9}UI JUO}I0d 
000‘00r‘ I$ 49 ‘6L61 WQUId.9P [TE J] WRAL NO Z| sdUR9YDE B JWOUUDIA 19 %¢ Op Xne} Ne Jg19}UT JUDII0d 
000‘S6r$ ‘SIAT1IG seo op ‘oruseduIoD ve] op soseUIpIO 39 sagtZoptatd suonse sop v suondiosnos op jue 
-uoaold ‘sjueasimp sop stiduios A ‘sgXojdura sop jo sinoyerstuTUIpe sop s}a]]Iq sep Jusnep siuseduioD ey] 


‘soXoduia jo sinoyesturUpYy — JIOAde1 & SjoT[Tq (q) 


"€L6[ SIVUI IOL.p SdJep SISIOAIP & QSIOA BIOS 
O00'COr$ SP SPIOS FT “ZL6T STeW TE NB sgSIOA 919 WAR QOO'OTE'T$ Op suUOS BUA ‘anbuHoIY.] OP Sal! 
So] suBp ONOIeUeY Jed so[OIUOD sUIvIIO} Sap Ins d8eI0J op 39 UONeIO[dx9,p suonesado sap k QOD’6IL‘I$ 
Jo1oesuod B Wed es op JUDWIASeSUd UN dI}U09 SonuUd}qQO djoOIvUR OP SoIeUIPIO suoTIR CSEZ‘8Z Jo OUNdeYD 
OI¢ op ted ne Angea oun.p sogisaptAid suonoe ZOO‘TL] Weusjep ZL6[ srew [TE ne susedwoD eT 


‘PY SHO onoreued (®) 
SHONVAYV La SINHA V Td 
000'°8Lr'r$ 
000‘0ZL SAHA aby Ore ie " 9aHOA uou — 0/6] WqQuiadep [E€ I SoUTWIS} sIOW JnoU sof INog — 
000°97S eb hiededW soanith a " + +  gII9A — QLG6I SIeUl TE So] oUTWIO) opUUe] INog — 
WWII], op Jou o1youag 
OOOTETES 7 7 TT tt tt 696T THAR Joy Of ‘sunuIUIOD s}Q19}UI,p oIsny ep epoygul 
eB] UO]IS UONeplOsuod v] op SIO] BtusedWIOD eI kB sg}OoJye OVUTIT, 9p sIedg1 uoU soolgUgg 
:yINs OUI 
-WOd dUINSZI 9S IVUTIL, IP UOISSIDO.INII LI B ATJNIQSUOD sIjIed91 UOU sadIJ9gUNq xNe 1/6] Op UONeyndul,T 
‘000 ‘007$ 
ap ssogdso us juswored un.p 30 ‘uoNefnuUe Inod sasIUaI ‘oUINGISeA\ IP SOIIVUIPIO sUOTIIe QOO‘SPO'T 
ap aSuryse Ud BUTI], IP SINOD Ud 9 SOSIUIO SUOT}]OR Sd] S9]NO} JURPUSI Ino] Ud s1USedWOd 93399 Op some 
-yglidoid susioue xne onpudadal 939 & (, OeunILy.,,) pouwry uoneyodsuely sewiy ‘OL61 Iquissep TE NY (9) 
"9010 
-Iox9J Inod uskow ssuevyd op xne} ne JuowsIndg, 19 JUOWSsIVIOW,] Jnvs sasuadep 39 sNUDAII soy (11) 
jo ‘souinsse 
sjissed sao jo sinboe 939 UO sjijoR sad onbsio] yuRyeagid asueyo op xne} ne sjissed ja syijoe sone sa] (11) 
S9OIDIOXA,P UY UD 9sURYO ap xNe} NL Sd}TIGISIXO Jo SoUTIqmuodsip say (1) 
:}INS OWIUWIOD sudIpeUed 
SIe]JOP UI SIIZAUOD 919 JUO sIasURI}9 Spuo} UD aIUsedUIOD eI Ip sosuddap jo snudAd ‘syissed Jo syoR SaTJ (q) 
‘UOT}epl[Osuod ev] Jed saguiU[s JUOS YOO‘ PLZ‘Z$ 
ap ioo ne gery oun ied sonudjep “py] sasnpuy [euONeUIOIU] sUINGISAAA OP SdIIVUIPIO SUOT}IOR Y8G 
“819 ‘(,otuseduiod e],, sWOS JUOAINS INb so}OU so_ SULP Sd9UIWIOU JUSWIAATIDITJOO) safer} sas sajno} 
ap 10 ‘pY] Solsnpuy [euoNeUIAU] sUINGIseA\ ap soJduIOD sat JUdUUEIdUIOD SOPI]OSUOD sIaOURUT] s}e}9 SIT (B) 


ATVLdWNOD ANOILIIOd LA NOILVGIIOSNOOD Ad SAdIONINd 


‘T 


CL6[ SADUL TE ‘SapyosUod SAaLIUDULL SJDJA XND Sajon] 


SATVITId SAS LA 
‘P}] SaldISNpUl JBUOIDUAa]U1 OUANGISAN 


Or 


LOE EL $ 86S Il $ ae te) ie NeW Ga 1OS = ENS InOe Ad SQNOd 
p877 (OLD) " * * INAWATNOY AC SGNOA Nd (NOLLANINIG) NOILVLNANONV 
09 emu st" OL6T Sti9s “sagisgyiatid suonoe.p yeyoey 
990° cr ee NN Oe MN nth tii lig | ekeHlg rece {Se] SaCODIppe 


SdITVUIPIO suOT}OR.p UOTIsINboe] 19 sogIsapIAId suOooe,p 
ee noanos 3] Jed somejiourw someuuonoe sop wed ke] op UoNONpay 


G9 S8I‘T as "+ + + Joey, op ayou squidoo ingyea ey] e y10dde1 
oe ied Beare a suep suonoe Ud JUWIDDR]d Np NOD Np JUNps0KY 
LV — AU he ine " + + + JUoUTASSITGe}9,P SIBIJ 19 SINIOURUT sTeIy 
80S cic Cima Maer ie ie winenieii tes 1) 6) SOOMSOIALIC "SUOTOE ANS ISSPUSPIG 
07S ‘7 688°C : DE a aR HUN nmayiaty celine) t-OUIO) ae B oNEp BI Ans JUOWIASINOquIDY 
LEZ 9ZL ; ele. ai hare Blak alah Ps ALU AMT eas aU falda os ; sults sjuouraoe|d op ieyoy 
C6r'S 800‘6 : : 3 5 . f5 a i. é . 5 0 c5 i ; 5 ci suonest]Iqourut ite) sosuodaq 


SGNOSA SAd NOILVSTTILN 


Zee Cl LYL 7) . . ° . . . . ° . . . . - . . . . . . . . [e10.L 
SEE — ; fatale Here rodsoes L oeuIII LL =P sae Pl e sneer JUIUIISSIIPOY 
¢ <a a) eStoAleT 
IT@ 066 | LU or tsa LEM erie us Ode Sree ne gindui jueWopy 
(O87) ee ,  OL6T o1I9S vi EP Doane inod Juowared ua sajdao0e s}a]][1q suo 
O87 —_— . ; - + * * QL6I eles ‘sosisgpIAud suonoy 
SET el . . . . . . . . . . . . . . . V 119S ‘sogdopIAtid suonoy 
ral OI : . . . . . . ° . . ° . . . . . . . . SoIVUIpIO suoljOy 
a suoloe-[ejIdes op UOIssIWMg 
cri — CMR Ve) Nr ite ene Te sates Jelly oun,p sojyiodo1 nusaol 9] ins s}odwy 
OSE (6s se tte st (au) sanbeyjodAy.p 30 sjaT][Iq Op JUSWIOIANODOYy 
cOS P83'l SA Roy SRN tey LT ea ene Tneete a ae sop 9}}0U 9]qQe}dWIOD INIeA 
POTS 10C fr meee a MDT MEA a Ne Us Bes * + + guia} SUOT B OEP BT Op UONRJUOWSNY 
169‘S 9SP‘sS 5 7 : i fy ; 5 z 4 G ‘ z a 6 5 A uoneo]dxa,p MOT] ysed 
89 88 . . . . . . . . . . . . . : . . . . . . . . . sonny 
COL Lik : aes us Tet ial te) Suet mi AN SOl TOC aT NYOAOL Op INS SIOCULT 
L96‘1 6cl Z. ° . . < . 5 5 . a e . 5 ° . 5 . jusurosindg 13 JudWOSsTLIOWY 


PSe‘e S11 Mer TALC puch eset fo) 8 TP Sh Se Rah Saree ried Cac oMe Teale cy ys | 
> SANOA SHd HONVNAHAOUd 


E8O'TI $ LOEEL $ i ence Ch AaGIOS == .LUNENa a Od md SANOF 


TL6r cL6L 


(S4D]JOp ap SéaujimM ua) 
Clb] SAU Te af aauimsay aguuv snog 
spuof sap uoypsijyn] ap ja aaunuaaorg bv] ap apyosuos yop 


SAIVIMA SAS La 
P?] SALUISnNpUl [/BUO1]DUA2IUI JUANGISAN 


S6rLI $ 
Cry 


TOT‘€Z 
OCL 
€v9 


pSere 


pry'st ¢ 


IL6I 


Orl‘Oz $ 


ae 


v8 


Or 
SII‘€ 
S6v'LI $ 


CLOL 


AHNNV-1 Ad NIA -V1I V ACTOS 
powwiry uoneyodsuely, OWI], op UOTsss00I}91 
B[ & SUNUIWUOD s}Q19}UT,.p UOIsny ev] Inod yWoursssoipoy 


* ((9)T aj0u) powury 
Uoneodsuel], SVUIIIT, op UOIssdo0IE1 BP] B SARIOI UOT}ONPIY 


" (OOE9ET$ SP siUsIgIE 
NUDADI VJ Ins s}oduI sap oye} UONONpsp) — ssoIoURUTy steI{ 


* Sgfel[lf Op SoIeWIOUIU soiTeuUONOR xne sogIZa]IAId suoNoe,p UOIssTUId,] 


op JueuoAold soiezouIW soreuuoTse sop jed ke] op UONeJUOWIsNY 


* 6961. 9H9$ 
" OL6I 2H9S 


V SHS 
sogiZoqtAlid suonoe Ins sopuspraiq 
aaIndad 
((9)[ 930U) sognunuoosIp suoyeiadQ — jou sdIJQUNg 


" 68y'S6 & ogssed poy] sorysnpuy 
QUING|soA, POU, suep UOHedIonsed ev] op UONeJUOWIsNe] op 
JUR]NSOI SdTIePIOUIW soITeUUOTIOe sop Jed eI op UOTONpsYy 


* 99uUe,] Op JOU so1JQUNg 


YALNOLv 


* dHNNV-T Ad LOE NV ACTOS 


(sunjjop ap ssauyim ua) 
CL6[ S40Uu [E a] agulmssa] AQUUD,] Anog 
SUADGIA uoUu sanfguaq SOP IPYOSUoO)D JDJ] 


SHTIVITIA SAS La 
Pl] Sala|snpUul [VUOLIDULAIUI aUANngysan 


ISL 


($97) 
(076) 
L6L 

6E1‘T 


PyLo‘s 
0179‘66 


17671 
L96‘I 
els 
OIS‘€I 
699°OL 


vIL‘ror 


Otr‘T 
80981 
989'r8 ¢$ 


LLOL. 


3 ee = 


. are 


ee 
(9) 


ce is . 


vt 


or 
6S8'h 


(Z) 


(S18) 


LOL 


VLU 


—€76'S 
€IL‘vZI 


O€l ‘OI 
6E1'% 
vIL 
OCL‘tI 
01016 


9€9'OET 


Plot 
vO9'6I 


8S€‘60I$ 


CLOT 


(91 930) sogisatAud suotoR 
INs sapuspIAIp sgide oTIeUIpIO UOT}OR Ied do1yQUNg 


SHNNV«T Ad LAN AOIHNA 
SONCJIOUIU SoMeUUOT}OR Sap Weg 


’ SHYIVLIMONIW. SHYTVNNOILOV SHC LUVd VWI LNVAV AOIdNdad 


* JosueNng oueyd Ins ulep 

* syuowovd op ajU0A eT & O0g 

SdHYTVNIGUOVALXA SALSOd 
SHYIVNIGUOVULXA SHLSOd LNVAV AOIANAE 


soyioday 
SO[QISIXA 


CL aH) ANHAAY AT UNS SLOdWI 


SHYIVNIGUOVULXA SHLSOd 
LA ONAHAdY AT UNS SLOdWI LNVAYV HOIHNA 


* SUOTIVSITIGOUIWI.P DJUOA PT B UIeH 

eg a oy SNUSADI SONS 19 Sjg19}U] 

7 S}9I9}UI Sony 

* QUID} SUOCT B 9}}9P BI INS 3Q19}UT 
(SQNHAdU) SASNAdHaC SAULNV 


NOILVLIO Wd X4.d FOMANAE 


; Moye ES TIpe, Pp 10 9]U0A Op ‘xnevI9UES sIvIy 

“(E 9}0U) JUoUESInd9s 39 JUOWASSTIOWY 

Ze3 op 39 o1gONEd UoT}ONpoIg 

* yeIWUOD SNOs 98e107 

sosipuvyoieul — SojUdA sop nop 
SHSNHdHd LY SLNOD 


* Zed op jo orgoned uononpolg 

* yeIWUOD snOs 33eI0F 

SOSIPURYSIVU 9p Sa}UdA 
NOILVLIO1TdXd.d SANHADS 


(S4njj0p ap s4ayjim ua) 
CL6[ S#0W [Ee af aguimsgy aauun] snog 
SNUIQIL SAP ApIjOSUuoD JO] 


SATVITIA SAS La 
P?] SALISNpUl ]/BVUO1DUAaIUI JUANGISAN 


677 IL $ 
960°8Z 
S6r‘LI 
8L9 


€68°7 
O€O'L 


cel er 
O8r‘e 
€9L‘Z 
oa A 


pLL‘vZ 
TEET 

OL 

(48) 
SIP‘el 
SE06 §$ 


TL6L 


“sogse so[qeiduiop ‘TLOI tel OZ 9] 
IID wW ssoy eyono], eyaqyy ‘Aresyea 


‘gyUapgogid suUe,] ap SInod ne.nb sayyepou 
sowgu soy jueAIns sonbydde ‘supe juourayesiguas sajqeiduioo sadiourid xne juouIguIIOyUOD ‘ayep 91190 eB s9UTUI 
-19} 99UUL Inod sal1aIOS91} Sind] op SJUStUMSANOW say 39 suONeIgdO sino] op sjyeINSoI sat onb Isule 7/6] seu [¢ 
ne sousedwos sap sigueUly UOTENISs eT JUOW[EPIJ JUISOdxa saplfOsUOd sIdIOURUTT s}e}9 Sad ‘SIAR oI]0U YW 


*SINDJVIIJLIDA 
sorjne sop syoddes sat ‘uoneplosuod ef ap suly xne ‘103da09e inod saziessooqu sasnf suoae snou onb sutumexe xne 
apecoid ja syUdtUOUTIOSUdI Sa] SpULTOP SUOAR SNOU ‘sINa}BdIJIA soy sed souWOs aU snou jUOPp szRI[IJ sone xne ~ 
JUIUIDANLIOY “SOOULISUODIIO So] sUBP SoITess2dgU g8nf suOAR snou onb soArjeoyysnf saogid sap Jo saIAl] Sop sedepuos 
So] 39 safquiduiod sopoyjoW sop seigueds onadr aun slidwiod ev UoUeXd o1JOU ‘sIno}edIJII9A So] solWWOS snou 
JUOP SoTRI]J Soy 19 ‘py sowysnpuy feuoneusajuy ouIng}soA, oUIB.UOD Inb 90 UY ‘a}eP 23399 B o9UTUIIO} oguUR,| Inod 
SpUO} Sop UONKsI[NN,] ap Jo souvUdAOld e] ap 19 sIedo1 UOU sdd1J9UNq SOP ‘SNUDADI SOP SaPI[OSUOD $}k}9 SI] 19 ZL6] 


SIRUW TE NL SoRI[IJ Sas Ja ‘py Satsnpuy [eUONeUIDUT IUINGISAaAA Op Spl[OsuOCd URIIq a] 9UIWIeXD SUOAR SNON 


py] Solsnpuy [euoeUIjUy sUINGIsa A 
‘soireuuonor xny 


SYOALVOIMTAAA SAM LAOdd Va 


99P'06 $ * SHUIVNNOILLOV SAC UIOAV<1 AC LA AISSVd NG TV.LOL 

6S8'TE ‘ SHUIVNNOILOV SAG YIOAV.T AC TVLOL 

Orl ‘07 ‘ (IT 904) SILUVddU NON SHOIANAT 
QLL‘T ae ee LuOddV.d SN Tdans 
910°E ; : oIIVUIPIO 
L769 QIs9]IALIg 


(6 9100) SNOILLOV — IV.LIdVO 


SHUIVNNOLLOV SAd dIOAV 


LO9‘°8S * 4ISSVd Nd TVLOL 
TICE * (8 9100) SHUIVLIMONIN SHUIVWNNOILOV SHd Luvd 
ci3? * (L 9:00) SHLYOdAY NNAAAY AT UNS SLOdWI 
87rel ’ * (9 39 ¢ sq}OU) NV NO.d SNIOW V 
LNVdHOd LNVLNOW SNIOW ANUAL ONOT V ALLA 
TPH'8E ’ SHLITIGIOIXA SAG TVLOL 
O7S‘T * ue un BR SUIOU B JURIYOS IWId} SUOCT B ONO 
SL : Joked e opusplAIq 
I61'T srat( L 200) sete B® NUDADI I] Ins s}oduy 
T€Z‘6l * roked e sajdwog 
S76'SI @ 9]0U) sueies ‘onbueq ep sjunidugq 


SHLITIAIOTXd 


AISS Vd 


677 IL $ 


16S‘T 


007 


VCVLe 


€ES‘Ol 
vS6Er 


9L8°€ 


S68'1 
COE 
€vl 
96 


IvI‘8€ 


19¢€ 
v7l'9Ol 
8S9°07 
866 


$ 


TL6r 


99706 $ 


GLE 


981 


Ipr‘Ze 


60L‘LI 


OST‘0S 


07S‘P 
S68'I 
vrE 


$96 
9TE'l 


Ors‘os 


vIV 
LYST 
O1E97 
6971 $ 


cLOL 


Ines py 
“ZJANUOO NAIONT 


IndyeI}SIUIWUIpY 
UNOADWAYS ‘V ‘£ 


‘TIHSNOO Nd WON NV ANDIS 


ALLOV.1T Ad IVLOL 


* (y 9100) NOILISINOOV.d ALVC V1 V LAN 
AILOV.£T V LYOddVa AVd SHIVITUA SAC SNVG 
SNOILLOV NH SLNAWEOV Td SAC LNOO Nd LNAdGHaOxd 


* SyUoWossTjIOWe SUTOW —— SYAIONVNIA SIVA 


* sgynumnsoe JUoWasInds 30 JUOWIISSIIOUTY :SUIOJ[ 
* (€ 9100) LNOOD AV ‘SNOILVSITISAONWI 


; SP hola 19 SINSJeIJSIUIUIPe — IIOADOI & S}TIIG 
; * MOADOI B eedsy 19 S}oTTIG 
sony 
“PYT STO Sioreued 
SOOURAR 9 SUOTIOYV 
(Z 9104) LNOD NV ‘SHONVAY LA SLNAWAOV 1d 


* SHLITIGINOdSICG SHd “IVLOL 
gouvae.p sofked siely 


; “you ponies oP Baal ig ae No }N09 Np sipurouwl ne ‘syo0I¢ 


* JIOAQI01 B& Saydulog 
* 919} 11ND zB sjodap 39 assTeoUq 
SHLITIEINOdSIG 


ALLIV 
(s4njj0p ap Ssayjime ua) 


CL6[ S40U TE ND apijosuos uUdjid 


‘9ANeIOdIOS dseq ouN Ins onb 303nId soyWANoe,p sindjoes Jed sgjussosd jUOS soryJIYS SIT (1) - ALON 


L8S‘€ $ ese $ 
(v00°7) (606) (O1O‘E) (9¢€S‘T) 

ELT ge 

697 z 

076 ¢18 

(9¢€6'1) (188°T) 

CUS) IES (Str) 
16S‘S $ 8Pr6l $ Z2P'TI$ PILPOI$ | OOO Sean 6 Ore Cie Grae 
OLE. S$) ‘ESS! 4S) 790) “S$. Och Tl Se 696 SP PL9'l 
vEsZ 76 b79'T 809‘8I 621 €£0'T €CL'I 70961 
ISiiz$ €Sp $ OYQEL‘OI$ 989.78 $ FoR G Gap teen ee ace ais 
uoyejyojdxa,p  juawasinds uoyeysiu uoye}10[dxa,p uopenojdxa,p “Juautasinds WORST uonEojdxa,p 
soljauag }9 JUaUIaS -IUIpe.p SNUDAIY  aoyguag 32 JuaMES “1uIpe.p snusaay 

“sO 32 xnvigued oe -syiowly 32 xneigugs 

steay STBAT 


IL6L Savul TE a] d9UIWA9} QJUUL,] INOg 


—-ZLGY SavUI LE 9] 9guIWIa) aQuUE,| INO 


©) 6 ew ‘er (Ne 


SOIIe IOUT 
soreuuoloe 
sop wed ev] yuRAe doI1JouNg 


Mien e9 ce fen) je 


NUIAII IJ] 
Ins sjodwy] 

* + soyred so] suroul 
SOIIVUIPIORI}XO SUIRH 

* * suorjesI{Iqouul,p 
QJUDA BF] B UIRDH 

yuowlsov[d op snusadl 
Sorjne 39 $919} UT 
ep tea $}919}UI,P sIe1y 

* + UoeINSTUIWIpe.p 
xnevIgugs SIeIy 

(e1Ipep) rojnoly 


a 6) 0) eee) Ke 


SOIQIUIU 39 
soratjoned uonsnpoid 
32 uonesojdxq 


* + jJeIUOD snos d38R10O4 


soin}uInoy 
19 S[olIa}e 


(s4vjjOp ap ssayjim ua) 


(J) sanajzas ang saaifauag sap aunsay 


SHTVITIA SAS La 


P?] SALIsSnpul /BU0l]DUAaUl IUANGISAN 


ZL61 uinl Z oT 


UONeIISIUIUIPE,p [IaSUOD Np jo JUEpIseIg 
UNOAOWARAOS ‘VV NHOL 


the 


‘UONLISIUIWIPY,,P [[asuoD np wou ny 


“IMWOAL,] DAIOSOI In] anb sazy]Iqissod say aoueyUCS 
DIAV OPILSOI SUOISIAIP SOU 9p OUNDeYOD ‘oUINSII UY 


“quUdIpeuRd 

STWIOUOIY,| OP eeigues uOIsuRdxa,] Op JUOIOIOTJQUIq 
so[o,nb suosued snou ‘anbraj9979 yuoursdinb9 J 

ap 19 oseJJneyI—oLIoquioyd ey op so1OWIUIOD 

d[ suBp sogseSud soyeIfy sou JUoWoIaT[NONIed 
‘soIN}IUINO] 39 S[OII9IVJA] UOISIAIP 91}0U B JULNO 


"SINOD Ud 9919I9X9,] 

JULINP I3eIOJ OP UOISIAIP 91}0U INOd oINSNe INdT[IOWI 
Np JOS ‘19sUeI}9,] B S}IATIOR SOU Op UOTSUedx9,] 

op snjd ua ‘epeuesd ne saarjoadsiad sag “noyeA ud 
OSI IP SOSVIOF OP WOISINS UN JO IUSIS WeIASpP onJ99e 
uonelo[dxa 93399 op oJuUe}[NSOI BT ‘UONLIO]dxa,p 
SJIOJJO SOT JOSVINODUD JUIILIADP s]UdUASURYD SdIdQ 
“SO9DUOUUL JUSWIUWIIIOI 939 JUO sIIJOIJed UOT}ONpod 
op SJUIWIISII XNV SUOTILOIJIPOU sap ‘eVIOQ;Y U_ 


‘sduro}suo0] e1onutuos 

as 19 gJnolap A,s Inb saryfisuajzut UoNeIO[dxa,] 

dp sinsaw 931K] snjd ey suep Io1o1JaUEq WeIAOp 
OUINGISOM ‘SUOTSII XNOP S90 SUP O8LIOJ Op S}eI]UOD 
sop suep uonedionied es red onb Isure ‘pron np 

Jo Ud 39 ‘PY S[IO Mo1eueg suvp s}9I9}UI sds B dDVID 


‘yuOUITNIS STdIvUeg Jed sonuajap 

SUOISOI SAP UOTVIO][Ax9,] SUBP YOO‘DOOD‘OOT$ OP snid ap 
‘soguue soureysoid burs say nod onagid uorsuedxa,| 
Sd 9SOYD ap 339 199 dp ajdwioxea up ‘ansie snid 

op uode} op dsod ds urevorioure-piou JUNUTJUOS Np 
sonbijas10U9 SOAIOSOI Sop doURSTJJNS BP] Ip UOTsONb 
PR] NO JUOWOUW ne doe] std yuo syuousddojaAap 

SoD ‘UdIpeUuRD PION pueIH 9g] Ins onbijqnd 
uonuoe J astiejod yuo ‘aizuayoeyy dANOTJ Np eIap 

J] SUBP SdINGILIOIPAY,,P SOAIISAI SO}SBA OP INDRA Ud 
osu ey onb isure ‘anbys1V] op sot soujne,p suep zes 
OP IO ‘OIDWISI]]A.P LJ BV Bod op a}79ANODEp eT 


saaysagssag 


"stuiad 39 

OP SOUT] SOP INSIIDIUT] B 9SOjNe _SUMTE]S,, OSH OP 
WNUWIXU 9] 91]SI391Ud OUOP SUOAR snou ‘uOT}RIIdxS 

B NUDA jUL9 UOTRIO[dx9,p sited 99 JURIANOD 

SUL SION] OP OUII9} IT *% (vp IP 3919]UI UN suOUD}9p 

A SNON "1SONO-PION Np sos10IIIL, So] Suep I9yxeVg 
dv] Np uoIsal LP] suURpP dIOJIURIN UOTeN[RAY,p xneARI] 
soijne.p & apad0id suUOAR SNOU “ISIUTW Ind}das 9] SURG 


‘uoneso[dx9,p 
outueisoid un o1mnpuos A inod spuour ne sojyurke ye 


snjd sop oun,] ojnop suvs sd UOTB9I 93990 onb 

SUOAOIO SNOU ‘PION NP JIA] Ud S39N}994J9 SaJIDANODIP 
SqyUd991 Sa] Jed g[9AgI DWUIIOUS 9YANONpold ap neaatu 
Np wosiel UY ‘PION np Ja Wd 907q aI}Ne UN sup 
MST PP 1919}uUI UN.Nb Isure ‘anbyyaD Jal Ud sorNe 
XNop Jd JSONO,| IP puRTJOYS So]I Sol JURUTSIOAR D0]q 

un ‘pION Np IaJAJ Ud SooO[q Xnap suRp %¢ op j919IUI 
un Ud a)SISUOD UONedrIoNJed 93399 ‘UAQ-oUNneAOY np 
JUIWIIUIIANOD 9g] Jed ssaps0d0e8 UOONpod ap s20uddI| 
xIS suep uonedionsed oun nuajgo suoar snou ‘snd oq 


‘onbijo1V J ap Sot 

So1jne.p suep Soro}; sjind saijne sto3} Ied sa9]aAgi zed 
OP SdWIANODEP SasIv] So] suep onb Isure soWsa][q,p 
JI,| Suep s9dUOUUP JUDIUUIINEI BJOIJEd Op 9)19AN0d9p 
RP] & odionsed yuowlsyeso SuUOAR snou ‘py SITIO 
o1joIvUe_ SULP %97'Z OP 19I9JUT OIJOU B DDRIH 


‘sjou sjind 9Q] v jueTeAInbs sjniq syind ¢gp‘z snos 
soniedoal juos salfq ‘onbruueyig squiojo| 39 eVIDq|V 
UBMOYOILYSeS Ud sonjIs s1a1jojed sdureyd oz19813 
SUP S99[ID91 JUOS SIAIOSII SAD “SjOU sjlIVg YOO'LP9‘S 
OP PIO] op WWoresOs So][aUUOTIIppe soqeqoid 
SOAIISOI So] Nb spur} ‘sjou splIeq YOO‘OOE'O 
anbyjonb ap juarejz9 sdaAnoid soraiyorjed saaraso1 Sou 
onb euiso e& ‘s}juepusdgpul sjiodxo,p sway oun ‘py 
(S961) SJuRyNsUOD JorURGoW ‘ZL6] JorAuel Joy ny 


“INd[VA Ud OST Op syuanbesqns 

syind 6 op o8e10} a] JUaTOAQId A sued sou jo ‘epeueD 
np }sono,] suep—xnonjoni sno}—ojo.jed op syind [¢ 
op oseioj ne odionied ev ouingisaM ‘9d1010X9,] JUeING 


‘TL6I INS %EZ op uonejuousne 

oun oyuaseidas nb 99 ‘anol sed splieq TET‘ Op 

dIPIO] Op 11e}9 9}}0U dIEITOI39d UOT}ONpoid dj0U ‘7/6 
seul [¢ NY “ajJUANpeo9I1d douur,| e yodde1 ied % QT 
ap seisoid un Os ‘QOO‘PL9‘1$ B QUO 4s9,s Ned,p 
oulj-odid a1j0u op uoTe}I0]dx9,[ ap anb tsure ze3 ap 39 
gjojed op sajquda Sap JueUdAOId NUDADI ZI ‘sayneAOI 
sop oplej UOT|ONped “IoWIAp ue] Zed ap soqno 

spard op prer[iu O¢' | 19 eoned ep s[lueq COO'PSE eP 
uosivieduioo usd ‘JaInjeu zes ap saqnod spaid op pier 
97'T & 19 NIG BJoNEd op sjoU spLIEg YOO TE B 99A9I9 
3S9,S ‘ONADI SNOS 9d1019x9,[ JUepued ‘uoTONpod aNON 


UONJINPOAY Ja Uuoivsojgxy 


‘sked 99 suep 9119} Ins 

S}INPUOD SddvIOJ Soy Inod sajqvioARy} ned saanoadsiod 
Sop UOSTeI Ud oI[eI}sNY Ud suOCIpsssod snou anb 

O3CIOJ IP SINO} SIOI} So] JUR}dUIOD NB NPUdA sUOAR snoU 
‘yuowayeury ‘shed sorjne,p suep dse1Oj Op $}e1]U09 ap 
u01}U9}q0,] Inod sagIpnjy9 JWIWITJaNIOe JOS SozI]Iqissod 
somne.q ‘udIsaArou onbijo1y | Suep yUOIN}NQGap s3]9 
IgIoUeUTT 9d1dI19x9 JUdsaId 9] JURINP 39 oIS9UOpU]T Ud,nb 
dEs[V Ud URINE jNO} ‘IOssa1d01d Op 39 oIpPUd}I,S 

op JUNNUTUOD suoTeIsdo sou ‘IosuRI}9,] B SINITW 


‘onbiyy ua ‘eueyo 

NV IANO} 9S 39 DQUUL,] JURINP 9}0Y9R 9}9 & ,.dn-yory,, 
odA} op neasstea un ‘snd oq “xeyleH & JUSWIAAQYIE,p 
SIOA Ud 4Sd 9ITUN dWQIVeNb suU_) ‘PION np IJV 

Ud SUIVISIOJ} UN suvp onb IsuIe ‘souUdIpeULd $9}09 Sop 
4S9,J @ UONeIOdO UA SaTqIsIOUIgns-1WIS XNvaSSIBA XNIp 
SUeP %6 Op JoIOIUT UN dpassod suIng\saM “ZL /TL 

Ud PIOIII NVIAIU UN JUII}L JUO JOU Ud SOdeIOJ SIT 


‘sinba vias inb yuawiadinb9 | 

op uovoryiueyd ey onb isure onbijo1y uess0,] suep 
a8CIOF BJ INOd sagyIssod9u sanbisojouyos} s2inpsdo1d 
sop Juaurassi]qv}9,[ Jogo nod uo sapnid sap 


‘sayeIpuour sarzatjorjed saj91008 op adnois un.p a3dwod 9] 


inod sanbruysa} sayoiayoes op XneAvi} sas JUDWIITeSO 


ONUIUOD UOISIAIP LT ‘VYSCTY,| OP PJOU JURSIOA 

J] INS NO JSINQ-PION Np Sd1101I9], So] ‘UOYNA 2 

suep uoneisedo ud spioredde soijne,p c1quiou UIe1199 
un yuoWa[es9 suoAe snou ‘snid oq “Worse OUIQUI 

RB] SUBP SNUd}qGO JUDWIUUIO9I $}V.1]UOD Sap INjdual e 
SO9UTISOP JUOS Sal[q ‘ose[quiasse | v JUSWII][9NIOv UOS 
ISLIOJ IP SINO} SayJoANou XnIq ‘py SIO 9dIvUeg 9p 
ajdwoo 2] Inod o8ei0j ep suoneisdo sop suosiInpuos 

A ya staredde sto1y suojztojdxa A snou ‘astidosjus 

ONE OUN DdIAV WG & Soloossy “aloe 10]dxo uorsuedxa 
dulajd ud uOTsaI 93199 suBp JURJUISIId 9S SUOISeI9D0 

sap wold Jom op urge ‘arressoogu yeydes a] aJOesuOD 
A & oysoy sed vu ouINg sop ‘S[SUUOTJUSAUOD 

SasvIOJ Sap sed Sa] suep aonb sa9aoqa snjd yuo 
-a][aUL}Sqns SpuOj Op Sasttu sap IOAIId ap [aIjUESS9 
ouop js9 [I ‘anbyo1y,] suep uorjes0[dxo,] ap siarpnonied 
SUIOSOQ Sd] IdIJUOOUSI INOg ‘sogouRAe snd sop 
onbiuyse} oun 39 gstjeioads yuausdinbs un sosiypn,p 
QUSSIOOU VI 9IJUOU! B SNOU SdgUUL SOIZTUIOP Soy 

jueinp onbijd1V,] suep soseioj sap souatiadx9 a1j0N 


“eL6l 39 

ZL6[ Ud BIDINP I[QeIOAR] BDULPUd} 97399 onb 

qeredde [I 39 ‘aIowl spuodses eB] JURINP INITeA Ud OSTU 
ap no uoHeJoO[dxa,p sosv1oyJ sop saNeoyiusis osiidoi oun 
91eSUOD SUOAR SnoU ‘dd10I10xa,] op onsed sigtuIId vy] 
juepuod o}Inpel 93141998 ,.p oporsiod oun k ojINS JURSTIey 


“epeues ne dues 

np dato snqd ev] 9 aJUeIIOduM snjd e] astidaxUA,p 
SURI 9IJOU JAIASUOD SUOAR sno ‘sIOJ9]NO T, 
‘oquapeogid oouue,] @ yoddei red %¢ ap seisoid 

UN 10S QOO‘709‘6T$ WINN JUO syeI]}UOD B SadVIOJ 
OP UOISIAIP o1}0U Op UOT}eI0[dx9,p sjn1q SNUdADI SY] 


asso 


‘yuapgoai1d 3d1919X9,] 

op Injso ap syooid nesaru UN & SgINUWAP JWOS ST] 

‘QSPIOJ NP SISNpUr,| OP sWAIIe,] & Sol] JUOWIOWT}UT JUOS 
siarjosjed syuswiadinbs sop 3}U9A eB] suep sestyeroods 
SUM 91J0U Vp SIdIJOUNG SO] 9 SOMVJJe.P IIJJYS ST 


‘syijoid sou ap 39 sayuaA sou op enbieul sais01id 

un o1jj0ulIsd yiesAop Inb 90 sanjus00R BIDANOI} 

Ud,S BeUoT}eU [IYI] & SoyoIel sop uoNeNoued 
arj0u ‘a}9[dur09 swe IBOId 99 SIOJ DU) ‘BSIOA 

-OOIA }9 OSeJJNVYO-d1JoquIo|d op sayesindons sou suep 
anbi3499]9 [d1J9}VU Op BUDA VI J9IB9IUI B SoIessa09U 
sonojeiedgid soinsaut soy std yuowrayes9 SUOAR SNON 


"Q[NOD9 991019xX9,[ Inod UOISIAIP e] op 

g[quiosua,| op xnoo B JUDUTasopour onb 9gnqi4UO0d SuOp 
1U0,U 39 (UOTTISINbSe,p 9AT}D9FJO BJeP) [TL6[ d1Quisoep 
Jo] np sed ev sgprposuos 939 JUO py] Ysnoodyopy 
‘DD 9P 19 PYT (L961) OosoWY,P S}eI[NSQI ST 


‘UO}MUeH] 39 oIIeg ‘uo}ssuTy 

‘YSNOIOGIVIG ‘d]]IAS}IONG ‘OJUOIOT, B SaTeSINdONS Sas 3a 
OJUOIOT, B INIIS ]S9 [BIOOS IBIS UOS ‘O1IeJUGQ,] J1OSSOp 
‘anbi1}99]9 JOLI9}VU Ud 99ULIIOdUIT,p 9}SISSOI13 
‘QUeP[eH{ “UOISN[OUOD op IIOA Ud }1e}9 ‘soOTIIJe 
saiuseduioo sas ap yo payunry Ajddng omooyq 
uUepleH Ip o[29 ‘uontsinboe syne oun ‘j1oddes 

99 Op UOT}ORpal RY Ip JUOWOU ne ‘snyd oq “JULJduIOD 
nev sjeyoe Sap 939 JUO SUOTIORSURI] XNIP SID “IOSPUTA\ 
B gSeq 189 ‘Py ] YsNoOIyIY *H'H ‘one, ‘uosdwoyy, 39 
BUISOY B SoesIndons sap opassod jo Sadruur MA vB [eIDOs 
QSIIS UOS B PHT (L96]) COSoWY ‘UN/T *So}SISsoI3 xnop 
oP ‘TL6I Uy Ud ‘sindianboe sojyiod sauuIOs snou snou 
‘anbiijd9]9 In9199s oJ SUR “S9GaNDH Ja evUISIY ‘asI0IH 
JOULIg & S}INIJSUOD 939 JUO ‘sddvaIJJO Snjd 39 sayseA 
snjd ‘sjodayue xneaanou oq *Z/ 6] 901919Xxa,] ap 
$}e][NSoI SOU B dINIUTU UOSeJ Op onb asnqiyUO. SuOp 


UO,U Saq]o ‘slow sanbyanb stndap onb sayjouuonessdo 
JUL}9,U SOIQIUIOP XNIP Sdd {xeJITeH{ 39 ‘dd1OIH Vuld 
‘Q1IVJA-O1S-}[NLS & Sa[eSINIONS Sa][IANOU SIO1} J19ANO 
SUOAB SnoU ‘adejJNeYS np jd s1Jaquiojd ke] ap d14)Ssnput] 
SUR] ‘PPRULD JJ SIZALI] & SdANIIS Sa[esINIONS 9]UBXIOS 
anbjanb op snied e suoneisdo sou jueuojureUw 
SUOSINPUOD SNoU 39 ‘adejyneYd 39 aIaquiojd op no 
onbi3j99]9 [a1a}yeW IP UOTNGINSIp e] Suep UoIsuedxa,p 
sWIWeISOId 91JOU 9NUTUOD sUOAR snou ‘o9UUR | JULING 


_ 0b P 
saisoid un }0s “QOQ0‘L68‘E$ JUINI7e JO UOISIAIP k] Op 
uoneyoldxa,p saoiyouaq SOT “[L6] SIV [ ¢ 9] QUIWO} 

Jo1oueuly oo1orexo,] e Woddes sed %7_ onbyanb 

Op 9JUWISNe JUO ‘UOISIAIP 9}}99 9p ouINTOA np oyJoleu 
QSSOIS eI JUO}UNsSgIdaI INb ‘9}1911999]9,p NO ssejyneyo 
‘g11aquiojd op syinpoid ap sayudA Sa] ‘aJUapeoeid 
d9UUL,] 000°989'P8$ Op UosIeIeduOd US YOO'8SE*60I$ 
gssedap B [I ‘soinqzuino,7 19 S[o119}eJ\| UOISIAIP 

91]0U op Soeyye.p osjIyo ne yueNO °%S° ZZ Ip 
saisoid un jos ‘stun CQOO‘PEZ B OOO‘I6I Op Seessed 
jos ‘epeuey ne JNedyiusIs onbrwuo0u0s9 oulgieq 

UN ‘SOTIVI[IOIWOP IaVULYD Ud SASTU SOT *OITOISIY 

Ind] op jnvy snyd sg] soyWOA Op OIFJIYS I] 9VSISOIUS 

yuo ‘sonbraj99]9 s}inpoid ap no ‘aseyneyo ‘atroquioyd 
OP [OLIV Op SOdIIINGIIsSIp sorely sou ‘oro1jsure 
onNbIWIOUSE 9}X9}U0D 39 SUB *OL6] IP UOISSID9I PI 
ap srodndaI Juow9}Q[dw09 & epeuRD ne woNonIsuod 
PR] WP SIISNPUI,] NADI Snos sguUR| JURPUdg 


SAANJIUANOY 49 SJa1saJD JAI 


‘000°EF6'P$ 9SH12I0} B SUOTRIZdO Sop ,.MOTJ YSed,, OT 


"SJU99 96 Op UosTeredwo9 

Ud $}JUDD OQ JUIN}V & DdIJOUq 99 SOIeUIPIORIZXO Sojsod 
sop nus} a3dwo-d *s}u990 7G WUD UOT}OR Jed sud 

C8 & So]UOW JOS as ‘sorTeUIPIOR.}x9 saysod JURA 
‘SOMVUIPIO SUOTIOR XNK SoTqeNq!I}e S}oU sad1yoUaQ SI] 


‘gssed ue] OOOPSE‘E$ OUOS YOO'STI‘ES 

B S9UOU! JUOS 9S 19-xnd_D ‘s}OU XNe}0} SodIJQUaq 

sop Ul[S9p UN gnbodold ke someUIpso0es}Xd sJoId 

SOP 39 SJOIIIPUT SddTJQUNG Sop UONONpss ouN stIojajno}y 
%LI W9p gyuoursne UO suonevisdo sap saoiyousq sa] 


‘TLOI UO sost[ess OOO'PIL'POT$ & Moddes 

Jed %CZ op uoljeyUoWIsne oUN HOS ‘QO0‘9E9‘OET$ 
JUIN} JUO SUDA OP SOIJJIYO SOU 7/6] SIRT TE 

J] QUIUIID} [VOSIJ IOIDIOXO,| INO ‘ONADI SNos s9UUP | 
Inod suonvisdo sop souvusAoid Ud Sp10991 SNUDADI 
sop 19}10dde1 snoa op jourrod ow nb suingiso A, 
UOHeSIULSIO,[ 9}NO} 9p s}IOJJO xne 3NQIy UN 4sa,9D 


saspuuoysp xnp j4oggvy 


vIAAG]Y ‘KAvB]VD ‘auangisa| ap [0190S agai 


Dees rece ttt 
aces) OEE 


COE*E68°7 
000°960°8Z 
87'L 
000°990°TZ 
000‘0€0°L 


O00‘9T IZ 


000677 TL 
000‘ TZH‘LZ 


6L'T 
000°E8T‘S 
860 
000°978‘Z 
760 
000°€L9°Z 


000‘PSE‘E 


000‘VIL‘vOr$ 


TL6T 


O00%eSS TE 
000%ECrT 
O00'LZ6'9 


00'szrer 


O00'Irr'cE 


Or 
O00'ero'r 
re 
000'S09'% 


S30 


O00'0LS‘Z 


OOO'SIT Ee. 


000‘9E9°0EI$ 


— -TLOL 


* JOU SINOD Ud saITeUIPIO suOTIOR,p oIqUION 
* soreuUoToe Sop MOAR] Op [RIOL 
oeUIpIO UOT}Oe Ieg 
* solIeUIpIO SUOTIOY 


sogIsapiIAuid suonoy 
soleuuonoe Sop OAV 


ue un.p 
SUIOUL B JURQYSE JULJUOU! SUIOW 9WIO} SUC] & 9330q 


* JHB] Sp [BIOL 


(soyou) suonesTTIqowwy 
siIveul [¢ ny 


oleuIpIO UOTNR Jeg 
MOF Ysea 
o1IeUIpIO UOTOR Jeg 
soleuIploesjxo saysod saidy 
oIeUIpIO UOT Ieg 


SolIeUIpIOe.Xe sojysod jueAY 
SONVUIPIO sUOT}IOR XNe g[Qenqie jou soIJQUNg 


* g9UUR] Op JOU ddIJQUNg 


* uoneyojdxa,p ‘snusAdl sop [elo], 
SIVUL [€ I] SOUIWID} oguUL,] INog 


SJUD]IJIWS SI1D.7 


SHIVITId SAS LA 
P?] SALLISNpUr [/BU01l]DUA2]UI JUANGISAN 


SL3N STluVa 000‘00E‘9 g 
- SAAANOUd SY3AITO"LAd SSAYASAY 


SuaI10uLad 3G SaLyaAN0dga ieg 


Zv9S 3d Sa1LY¥3sAN09040 


3LIDIWL9D313.0 1a aIWaNO1d . 
30 SLINGOYd 3G ALNSA AG SLNIOd 


(SESuaAIp ajulo[uod sasiidasjUue se] }UBUesGWOD) 
SNYNALSAM SJODVYHOS AC NOISIAIG 


Z/6I Januuv j4oddu 


pl] Salajsnpul 
JVUOIIYULIJUI aUANGIsaN 


AR41 


Westburne 


WESTBURNE - PROFILE 72 


INDEX 


Officers and Directors 


Westburne International Industries Ltd. 


Equipment and Supplies Division 


United Westburne Industries Limited 


Dominion Oilfields Supply Company Limited 


Western Rock Bit Company Limited 


Contract Drilling Division 


Westburne Petroleum Services Ltd. 


Exploration and Production Division 
Westburne Petroleum and Minerals Ltd. 
Panarctic Oils Ltd. 


North Sea 


Financial 


Employees and Control 


Sg Peed he PHT: ens = 
© eeu a Tay at 


i rf f : 
i] ki a 2 
y el id 
t 
, 
: 
ht 
= ae 
7 iat aa 
, F < 
; (a : ye ee 
) =, a 
2 Pea Aer as 
; M ‘s 
P aS 
me : 
Wns h 
ayes 
4 ' é \ 
- ' 
F Sete 6 
x Aa eee ke 
: 
a : Da . 
re aa o> ye t 
; : 
t 
i 


naphtha stinead gl Ai 


yA antag en dep a ene t e alhtag  e 
ee cay 9 n Sali See i. 


Westburne International Industries Ltd. 


Name 


John A. Scrymgeour* 
Calgary, Alberta 


Lucien Cornez* 
Montreal, Quebec 


Walter S. Zaruby* 
Calgary, Alberta 


Sam Abramovitch, C.A. 
Montreal, Quebec 

P. Dave Williams 
Calgary, Alberta 
William J. Cummer 
Calgary, Alberta 

Lorne R. Roberts, C.A. 
Calgary, Alberta 


James C. Crawford 
Calgary, Alberta 


John A. Reilly 
Calgary, Alberta 
Thomas H. Atkinson, M.C. 


Mount Bruno, Quebec 


William M. Booth 


Englewood, Colorado, U.S.A. 


John H. Coleman 
Toronto, Ontario 


Francis R. Matthews, Q.C.* 
Calgary, Alberta 


Abraham Palmer 
Ottawa, Ontario 
Joseph Rimerman 
Montreal, Quebec 
Maurice Saillant 
Quebec City, Quebec 
Ronald D. Southern 
Calgary, Alberta 
Desmond N. Stoker 


Westmount, Quebec 


Druval W. Westcott 
Vancouver, B.C. 


*Member of the Executive Committee 


Officers and Directors 


Position 
Chairman of the Board 


of Directors and President 


Senior Vice-President 


Equipment and Supplies and 


Director 


Senior Vice-President 
Drilling and Director 


Vice-President 
Finance 


Treasurer 


Controller 


Secretary 


Assistant Secretary 


Director 


Director 


Director 


Director 


Director 


Director 


Director 


Director 


Director 


Director 


Principal Occupation 


Chief Executive Officer and 
Director of the Company 


Officer and Director of the Company; 
President of United 


Officer and Director of the Company; 
President of WPS 


Officer of the Company; 
Vice-President, Finance of United 


Vice-President of Westburne 
Petroleum and Minerals Ltd. 


Officer of the Company 


Officer of the Company 


Officer of the Company 


Officer of the Company 


Retired bank executive 


Consultant 


Executive Vice-President and 
Vice-Chairman of the Royal Bank of 
Canada 


Partner of MacKimmie Matthews, 
Attorneys, Calgary, Alberta 


President of Palmers Plumbing 
Supply Limited 


President of Craig Plumbing & 
Heating Supplies Co. Ltd. 
President of Saillant Inc. 


President of Atco Industries Ltd. 


Vice-President and Director, 


Nesbitt Thomson and Company, Limited 


President of Engineering & 
Plumbing Supplies Limited 


Westburne International Industries Ltd. was incorporated under the laws of Alberta in 
March 1969, and through its three principal subsidiaries, United Westburne Industries Ltd. (95% 
owned), Westburne Petroleum Services Ltd., formerly Commonwealth Petroleum Services Ltd. 
(100% owned), and Westburne Petroleum and Minerals Ltd. (100% owned), is engaged in three 


mayor lines of business: 


@ Equipment and Supplies consisting of plumbing, heating, the newly added electrical 
equipment, and distribution of oil field supplies; 


@ Contract Drilling consisting of domestic, foreign and offshore operations; 


@ Oil and Mineral Exploration and Production consisting of oil and gas producing properties, 
mineral exploration acreage, a 2.26% participation in Panarctic Oils Limited, a 5% participa- 


tion in 5 blocks in the general North Sea area and a 2’2% participation in a 6th one. 


These principal subsidiaries operate with a wide degree of autonomy in day-to-day 
operational matters. In the opinion of management, this method of operation permits Westburne 
International to concentrate on policy determination and planning for future development and 


expansion. 


The head office of the company is located in the Westburne Building at 535 Seventh Avenue 
South West, Calgary 2, Alberta, from where are managed the Canadian operations in contract 
drilling and oil production and exploration. The principal office of the equipment and supplies 
operations is located at 6333 Decarie Blvd., Montreal 252, Quebec. Foreign operations are 


managed from offices located in London, Singapore, Bermuda, Algeria and Beirut. 


Equipment and Supplies 


United Westburne Industries Limited (United) 


History and Business 


United was incorporated as Westburne Oil Company Limited under the provision of the 
Alberta Companies Act on May 8, 1951, and until 1956 was engaged primarily in the purchase 
and sale of securities of oil and gas companies. From 1956 to 1964, United, through a 
wholly-owned subsidiary, Westburne Oil Development Limited, was engaged primarily in the 
ownership of interests in oil and gas properties. In 1964, this subsidiary transferred certain of its 
oil properties to another wholly-owned subsidiary, subsequently sold to Westburne Petroleum 
and Minerals Ltd., and United disposed of its shares of Westburne Oil Development Limited. 


In 1963, United made its first investment in the wholesale plumbing and heating industry 
and, equally through acquisition and internal expansion has developed a wholesale plumbing and 
heating distributing chain throughout Canada. In 1971, United expanded in the electrical supplies 
wholesale industry, acquiring during that year and in early 1972 several companies engaged in 
that field which complements its other wholesale activities. 


United operates one of the largest wholesale plumbing and heating and electrical supply 
chains in Canada. Its plumbing and heating product lines include bathtubs, basins, toilets, bidets, 
kitchen sinks, stainless steel and brass items, fixtures, steel pipe and fittings, plastic, asbestos, and 
fibre pipe, heating products, specialty items for heating, soil pipe, copper pipe and fittings, valves, 
heaters, sundry items such as air conditioning equipment. United’s electrical supply product lines 
include wiring, conduits, panels, motor controls, switch valves and controls, condensers, 
capacitors, industrial electronic and distribution equipment, sub-stations, home appliances and 
electronic entertainment equipment and various other electrical equipment products. Such 
product lines and supplies are sold principally to contractors and industrial and institutional users 
through 66 branches at various locations throughout Canada. 


Subsidiaries 


All of United’s subsidiaries are wholly-owned; the main ones are listed below: 


Location of Number of Area of 
Name Principal Office Branches Operations 
Saillant Inc. Quebec City, Quebec 5 Quebec and New Brunswick 
Craig Plumbing & Heating Montreal, Quebec it Ontario, Quebec and Maritimes 
Supplies Co. Ltd. 
Palmers Plumbing Supply Ottawa, Ontario 7 Ontario and Quebec 
Limited 
Hoffman Brothers Limited Hamilton, Ontario ial Ontario 
Engineering & Plumbing Winnipeg, Manitoba 1g Ontario and Western Canada 
Supplies Limited 
MacDonald Electric Limited Kitchener, Ontario 3 Ontario 
Amesco (1967) Ltd. Winnipeg, Manitoba 5 Western Canada 
Haldane Electric Supply Ltd. Toronto, Ontario r Ontario 
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The operating management committee of United is comprised of its president and chief 
executive officer, and of the presidents and general managers of the subsidiaries listed above, each 
of whom was a senior executive of his respective company prior to its acquisition by United. It 
has also been the company’s policy to maintain the key personnel of the operations acquired. As 
a result, customer goodwill, operating experience and employee loyalty are retained. 


Marketing and Sales 


United has over 10,000 active accounts, the ten largest of which in the aggregate accounted 
for approximately 7% of the sales for the fiscal year ended March 31, 1972. While the group sells 
principally to contractors, it also sells to industrial users such as oil refineries, paper mills and 
chemical plants and to institutional users such as hospitals and schools. 


In order to provide prompt delivery, the company maintains inventories of over 30,000 
items, a Telex communication system between major branches and has available a fleet of trucks. 


CANADIAN HOUSING ACTIVITY (000’s of units) 


Sources: 1967-1971 Canadian Housing Statistics 
1972-1976 Toronto Dominion Bank 


ACTUAL PROJECTED 


Starts 


Completions 


1968 1969 1970 1971 1972 1973 1974 1975 


HOUSING INVESTMENT IN CANADA (in current dollars) (millions of dollars) 


Sources: 1967-1971 Canadian Housing Statistics 
1972-1976 Toronto Dominion Bank 


\ ACTUAL PROJECTED 


1968 1970 1971 1972 1973 1974 


Suppliers 


Products are purchased from several hundred suppliers, none of which accounted for more 
than 10% of purchases for the fiscal year ended March 31, 1972. The items purchased from these 
suppliers are standard products and could readily be obtained from alternative sources. 


Facilities 
In general, a United branch consists of an office and showroom as well as warehouse and 
storage facilities. 


Of the 66 branches, 40 are leased and the remainder are owned. 


UNITED SALES GROWTH (millions of dollars) 


LEGEND: 


GB United Westburne’s Sales in 
millions of Canadian $ ad- 
justed as if all the present 
subsidiaries were owned since 
1967. 

HB Westburne’s budgeted sales 
with the same assumption as 
above. 

G. N. P. in billions of Cana- 

dian §$. 


Fiscal 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 


Dominion Oilfields Supply Company Limited 


Dominion Oilfields Supply Company Limited (““Dominion’’), a subsidiary of Westburne 
Petroleum Services Ltd., has been engaged for more than twenty years in the sale of equipment 
and supplies to oil and gas well operators and to drilling contractors in Western Canada. 
Dominion has also commenced business activities in supplying equipment and parts to the mining 
industry and the inspection and repair of oilfield tubular goods. Outlets are located at Calgary, 
Edmonton and High Level in Alberta, at Fort St. John in British Columbia and at Estevan in 
Saskatchewan. 


Dominion maintains an inventory of over 3,000 items and provides most of the supplies 
required at a drilling site including tubular goods, valves, gaskets and tools. Many items handled, 
such as rock bits, motors and drilling rig components, are sold under franchise providing for 
direct delivery from the manufacturer to the purchaser. The products sold by Dominion are 
purchased from various manufacturers. 


Western Rock Bit Company Limited 


Further Westburne International also owns a share ownership of approximately 20% in 
Western Rock Bit Company Limited, a manufacturing company which manufactures parts and 
assembles drilling bits under licenses from the Hughes Tool Co. of Houston, Texas. 
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Contract Drilling 


Westburne Petroleum Services Ltd. (WPS) 


History and Business 


The principal office of WPS (formerly Commonwealth Petroleum Services Ltd.) is located at 
Calgary, Alberta. WPS was incorporated under the Canada Corporations Act in July 1967 by the’ 
amalgamation of Southwest Petroleum Company Limited, Ace Oils Limited and Commonwealth 
Petroleum Services Ltd. For more than 30 years these three corporations had conducted 
operations, directly or through subsidiaries, in the oil and gas contract drilling, oilfield supply and 
production and exploration phases of the petroleum industry. 


WPS is the largest oil and gas drilling contractor in Canada measured by the number of rigs 
operated and by total footage drilled. It also conducts operations in Norway, Indonesia, Algeria 
and Alaska. The company also has experience in both land and offshore platform drilling in the 
U.S.A. as well as land drilling in Australia, Portuguese Timor and Papua. 


Subsidiaries 
The main subsidiaries of WPS engaged in oil and gas contract drilling are listed below: 


Percentage of 


Ownership Operating Area 
Commonwealth Drilling (Western) Limited 100% Western Canada, North Slope of 
Alaska 
Westburne Drilling Ltd. 100% Western.Canada, Northwest 


Territories, Yukon, Eastern Canada 
Westburne International Drilling Limited 100% Norway, Indonesia and Algeria 
Commonwealth Hi-Tower Arctic Joint Venture 50% Arctic Islands 
Drillarctic Joint Venture 33%% ~~ Arctic Islands 


WPS functions on a decentralized basis with each operating subsidiary having its separate 
management. 


Operations 


This division provides a wide range of contract drilling services to its customers in the oil 
and gas industry. In providing these services, WPS supplies specialized as well as conventional 
drilling rigs, related equipment and facilities and the personnel required for their operation and 
maintenance. In addition, WPS provides consulting engineering services to its subsidiaries and 
outside clients. 


Drilling contracts are normally obtained through competitive bidding primarily on an 
individual well basis. Such contracts differ as to rates and terms, depending upon the type of 
equipment used, the depth and location of the well and the operating conditions. 
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Drilling Equipment 


The following table describes the drilling equipment which WPS owned or in which it had an 
interest as at November 1, 1972: 


Number of Rigs Owned Percentage 
Land Rigs Owned Depth Rating Area of Operations 
la! 100% 1,500’ to 4,500’ { Manitoba, Saskatchewan, 
18 100% 4,500’ to 7,000’ Alberta, British Columbia, 
25 100% 7,000’ to 12,500’ < Northwest Territories, 
3 100% 12,500’ to 15,500’ } Yukon, Quebec and 
4+ 100% 15,500’ to 20,000’ { Alaska 
1 100% 22,000’ Alberta 
2 100% 7,000’ to 12,500’ Indonesia 
1 100% 12,000' Norway 
1 50% 10,000’ Arctic Islands 
2 50% 15,000’ Arctic Islands 
1 50% 18,000’ Arctic Islands 
1 33%% 15,000’ Arctic Islands 
Offshore Rigs 
1 jack-up rig 100% 14,000’ West Africa 
3 semi-submersibles 5% 20,000'(1) East Coast of Canada 


(1) Through ownership of 5% of shares of Southeastern Commonwealth Drilling Limited. 


WPS estimates that for the year ended March 31, 1972 its rigs in the Northwest Territories 
and Western Canada represented approximately 18% of all rigs available in these areas and were 
operating (spud to release time) under contract for approximately 31% of available drilling day 
capacity. The utilization of drilling rigs is approximately 91% of the industry average in Canada 
and the difference, in the opinion of management, is a result of the company’s policy of 
undertaking only contracts which provide an acceptable profit margin. 


WPS, in addition to operating its own equipment, also provides personnel on a contract 
basis. In Algeria the company has a technical service contract with Sonatrach, the Algerian 
national oil company, through which it provides management, supervisory personnel and training 
assistance for Sonatrach’s drilling operations. 


A joint venture, composed of WPS and another Canadian drilling operator, operates four 
drilling rigs in the Canadian Arctic Islands. 


Three of the rigs are specially designed air transportable diesel electric rigs, one of which has 
a rated capacity of 18,000’ and two of 15,000’. The fourth rig is a 10,000’ capacity helicopter 
transportable rig. Another project is the Drillarctic joint venture with two other drilling 
contractors which is operating a new 15,000’ air transportable diesel electric rig in a special 
drilling program in the Arctic Islands for Horn River Resources Ltd. as operator for several 
exploration companies. 


WPS has an interest (through the ownership of 5% of the shares of Southeastern 
Commonwealth Drilling Limited) in three SEDCO semi-submersible drilling vessels presently 
operating off the East Coast of Canada. 


Facilities 
WPS’ principal maintenance shop facilities and general office buildings are located in Calgary 


and Edmonton. WPS believes that its facilities, drilling rigs and other equipment have been well 
maintained and are generally well suited for their respective purposes. 


New Developments 


WPS has embarked upon a program to expand its offshore drilling activities. As part of this 
program, Westburne was instrumental in forming and undertaking an engineering study 
for a group of oil companies to develop methods and equipment for drilling in the Beaufort Sea 
in the Canadian Arctic. The result of this study is a proposal for construction and operation of a 
specially-designed offshore drilling barge, which proposal has recently been presented by the 
clients to Canadian Government authorities for their approval. 


The consulting services now available in WPS are supporting the offshore expansion efforts 
of the operating subsidiaries as well as serving outside clients. As a result of these efforts an 
offshore jack-up rig was acquired. In addition, steps have been taken to involve the company in 
offshore drilling and exploration in the U.K. and Norwegian sectors of the North Sea. A 
wholly-owned subsidiary, Westburne Drilling & Exploration (UK) Limited, through participation 
with another U.K. exploration company, has obtained interests in six production permits in the 
U.K. sector of the North Sea. The company’s subsidiary will have a five per cent participation in 
five blocks and a two and a half per cent participation in the sixth. 


WPS’ operating subsidiaries are also actively pursuing and bidding on other foreign drilling 
contracts, both on land and offshore, through offices in Singapore, London and Beirut. 


WPS has designed and assembled two special helicopter transportable rigs for its foreign 
subsidiary, Westburne International Drilling Limited. These rigs are currently under contract in 
Spitsbergen, Norway and West Irian, Indonesia. 


WESTBURNE DRILLING DIVISION ACTIVITY GRAPHS FISCAL 1970—1972—CANADIAN OPERATIONS 
C 
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Exploration and Production 


Westburne Petroleum and Minerals Ltd. 


Reserves 


The company owns oil and gas reserves in various fields in Saskatchewan, Alberta and 
British Columbia. Its principal crude oil reserves are located in the Dodsland and Weyburne, 
Lochend, Provost, Pembina and Swan Hills fields in Alberta and the Boundary Lake field in 
British Columbia. Its principal natural gas reserves are located in the Leduc Woodbend fields in 
Alberta and the Fort St. John field in British Columbia. 


A report dated February 28, 1972, prepared by McDaniel Consultants (1965) Ltd., 
petroleum reservoir analysts of Calgary, Alberta, with respect to the company’s estimated net 
proven developed and probable additional reserves of crude oil, natural gas and natural gas liquids 
at January 1, 1972, located in thirteen fields in Saskatchewan, Alberta and British Columbia in 
2,405 gross wells (106 net wells) shows net reserves (after royalty deductions and adjustments for 
interests of others) to be as follows: 


Proven Probable 
Developed Additional Total 
_Reserves_ _Reserves | Reserves 
Crude oil (barrels) 6,281,600 5,647,400 11,929,000 
Natural gas (mmcf) 3,640 30 3,670 
Natural gas liquids (barrels) 34,500 — 34,500 


(1972 drilling activity is not included in the above reserves.) 


Development and Production 


During the first six months of 1972 Westburne and its partners drilled and completed 29 
wells and had a gross overriding royalty in 5 additional wells. All wells were completed as 
producers. These wells will contribute a substantial increase in Westburne’s proven and probable 
reserves for the year of 1972. 


Westburne Petroleum’s principal area of activity is in the Provost field of central Alberta 
where it owns varying interests in 27,760 gross acres or (12,200 net acres). An area in the eastern 
portion of the Viking ‘C’ Pool of the Provost field was unitized on April 1, 1971 and Westburne 
Petroleum was designated as Manager-Operator of the unit. Westburne Petroleum has a 32% 
interest in this unit which consists of 57 quarter sections and contains 40 producing and 17 
injection wells. Detailed studies are underway for expansion at this unit. In order to maintain 
pressure in the reservoir and to increase ultimate recovery, water is being injected into the 
producing zone as oil is produced. Westburne and others are in the process of forming a 137 well 
unit in South Provost that will involve the drilling and completing of 103 wells over the next 
three years. Westburne’s interest in this project will be approximately 23% and over the next 
three years is expected to add an estimated 6 million barrels of proven and probable reserves to 
Westburne’s interest. 
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Westburne Petroleum owns and operates a 25 mile pipeline system in the Provost area of 
East Central Alberta subject to a $2,600,000 sale and leaseback financing arrangement. This 
pipeline supplies injection water to both the company’s properties and to the properties of other 
companies located in this area. The addition of a booster station at the midpoint of the 25 mile 
line has increased the throughput by 25%. 


Construction is in progress that will double the capacity of this water supply system. The 
division’s net crude oil production is approximately 1,300 bbls. per day. The well head prices 
received for crude oil are normally those set by major purchasers in a particular field and apply 
generally to all companies producing from that field. Considering the demand for crude there is 
reason to expect a price increase in early 1973. The price received for natural gas is usually set 
out in long term gas purchase contracts for each particular field, which contracts generally 
provide for price escalation. 


The provinces in which the company owns reserves or interests exercise comprehensive 
regulatory authority, including control of the maximum allowable rates of production of crude 
oil and natural gas from wells on the basis of conservation principles established and administered 
by the respective authorities. In addition, production of most crude oil in Alberta is prorated to 
market in accordance with a formula established by the Energy Resources Conservation Board of 
Alberta, which is designed to ensure each well or field a pro rata share of the available market for 
crude oil production based on reserves. 


Mineral Exploration 


The Baker Lake uranium prospect in the Northwest Territories, in which the company has a 
40% working interest, was further evaluated in the summer of 1971 by additional field work. 
Since the permit covering this prospect was in the final year of its three year term, the maximum 
allowable of 450 claims were staked within the permit area. 


Panarctic Oils Ltd. 


Westburne Petroleum follows the policy of spending a substantial part of its cash flow in the 
exploration for and development of oil and natural gas reserves. The exploration effort to date 
has been principally concentrated in the Canadian Arctic through its participation in Panarctic 
Oils Ltd. CPanarctic”’: 


Westburne Petroleum has a 2.258% interest in Panarctic, a venture organized by private 
industry and the Canadian Government to explore for oil and gas in the Arctic Islands 
sedimentary basin of Canada. Panarctic holds farmout agreements as of October 31, 1972 
covering approximately 50,900,000 permit acres as well as 100% working interest in oil and gas 
exploration permits covering approximately 9,500,000 additional acres in the Arctic Islands. 


The company has expended $1,568,000 in support of the Panarctic program up to October 
31, 1972 and as of that date has committed to expend the further sum of $151,000 over the period 
November 1, 1972 to March 31, 1973. It is anticipated that further commitments will be made in 
support of Panarctic in the future. Panarctic is constituted in such a way that most participants, 
including Westburne Petroleum, are able to deduct from their taxable Canadian income as drilling 
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and exploration expenses their pro rata share of expenditures incurred by Panarctic’s shareholder 
participants in Panarctic’s drilling and exploration program including the amounts above 
mentioned. 


Field exploration was commenced on Panarctic lands in March, 1968, when a seismograph 
survey party moved into the Arctic. Exploration drilling commenced in 1969 and to June 30, 
1972, 22 wells had been drilled of which three resulted in significant gas discoveries, and two oil 
discoveries. As at October 30, 1972, 5 wells were being drilled. 


There will be 13 rigs in the Islands over the winter, 4 more units than in the previous season. 
Panarctic will have 6 rigs under contract to drill as many as 18 wells by the summer of 1973. 
Discoveries to date represent between 13 trillion and 15 trillion cubic feet of gas reserves, a little 
over half of the 25 trillion cubic feet required to build a pipeline. 


In July 1971, Panarctic announced the signing of a $75 million agreement for an expanded 
gas exploration program on its lands in the Arctic Islands. Under the agreement four gas 
transmission companies will make these funds available to the extent of $50,000,000 for gas 
exploration on Panarctic lands over the next five years, and in the event discoveries are made on 
Panarctic’s lands, an additional $25,000,000 will be made available in the same period for 
evaluation drilling. In return, these companies will receive priority to negotiate purchase of any 
gas developed by this program and declared surplus to Canadian requirements, at a price 
satisfactory to Panarctic. The gas companies will have the right to contract for gas in proportion 
to their participation in the project. When production from reserves developed under the 
arrangement is sold, repayment of the funds expended will begin from 25% of the proceeds. On 
final repayment, the gas companies will receive from Panarctic a total of 1% working interest in 
the developed gas reserves. 


North Sea 


Westburne entered the North Sea play in March of this year as a participant in the Siebens 
Group and were awarded a 5% interest in 5 permit blocks and a 2'2% interest in another block 
comprising a total of 338,284 gross acres in British offshore areas. 


The North Sea today has to be regarded as a truly major oil province with giant discoveries, 
vast unexplored acreage, multiple pays, high grade low sulphur oil, ready markets and stable host 
governments. Although exploration in this area has scarcely begun, several oil pools in the 
billion-barrel category have already been found and new discoveries are being reported almost 
daily. A recent study by a London investment banking firm (Casenove & Co.) places North Sea 
oil reserves already discovered at 12 billion barrels, gas reserves at 50 trillion cubic feet and also 
rates the current production potential at 3 million bbls. of oil per day. The success ratio in 
wildcatting during the past two years has been better than 30% and with pay thickness reaching 
700’ and individual well flow rates in excess of 10,000 barrels per day, expectations are that the 
North Sea will rival the Middle East someday in terms of productive capacity. 


The North Sea play now appears to be developing into three distinct areas namely a 
southern gas province situated between the South-East Coast of England and the Netherlands, a 
central oil province radiating from the Norwegian offshore Ekofisk fields and a northern oil and 
gas province situated midway between the Shetland Islands and Norway. In addition to the North 
Sea proper, Britain’s Atlantic coast southwest of the Shetland Islands and the Celtic Sea between 
England and Ireland are now also under permit and being actively explored. 
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Three of Westburne’s permits namely blocks 2/10, 3/28 and 9/4 are located in the northern 
oil and gas province in the British sector of the North Sea. Block 2/10, the most northerly of the 
three tracts, situated some 25 miles south of the famous $52 million ‘Golden Block’ has become 
most important in view of the recent discoveries by the Shell/Esso team in this area. The Brent 
oil discovery situated some 30 miles northeast of Westburne’s 2/10 block is a reported billion 
barrel oilfield and the more recent Cornorant oil discovery offsetting the ‘Golden Block’ and 
apparently on the same structure that underlies that tract, is rumored to have reserve potential 
rivalling the Middle East giants. Block 9/4 and 3/28 situated some 10 to 20 miles respectively to 
the west-northwest of the Norwegian Frigg gas and condensate field have also become greatly 
enhanced in potential by the recent discoveries by Mobil and Petronord-Pan Ocean south of the 
Frigg field. 

The other blocks in which Westburne has an interest are located in the offshore area west of 
the Shetland Islands and in the Celtic Sea. The area west of the Shetlands in which Westburne has 
one block, 205/30, is in the early stages of exploration with the initial permits in the area having 
been awarded earlier this year. Esso are drilling the first wildcat in this area some 30 miles 
northeast of block 205/30 and following completion of this test are expected to move about 25 
miles southwest for a second wildcat. 


The Celtic Sea blocks 92/10 and 103/28 are situated in British waters fairly close to the 
U.K.-Irish median line. Marathon has been actively exploring the Irish waters since 1961 and were 
rewarded with a significant gas discovery in the area in 1971. Exploration in the British sector is 
just underway but in view of the Marathon discovery will probably see some drilling activity 
fairly soon. 


A marine seismic program was carried out in the spring and early summer of 1972 over each 
of the blocks in which Westburne has an interest. This data has now been processed and detailed 
reports containing seismic interpretations and drilling recommendations for each block have been 
recently submitted. These reports are currently being analyzed by the participants in the Siebens 
group and future exploration plans for this acreage are now being considered. 


Although Westburne’s 5% interest in this play appears at first sight to be rather modest it is 
of interest to note that 5% of a half billion barrels type of discovery would be of a significant 
nature in terms of additional oil reserves per outstanding share of the Company. 
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Financial 


Capitalization as at September 30, 1972 (in thousands of dollars) 


Long Term Debt 


Sinking Fund Debentures of a Subsidiary 
Series A 7% March 15, 1987 
Series B 712% August 1, 1982 
Series C 8'2% March 31, 1989 
Bank Loans Sey ne eae k SF 
Mortgages, Conditional Sales Contracts, etc. 
Total Long Term Debt 
Less Current Position 


Deferred Income Taxes 


Minority Interest 
Preferred Shares of a Subsidiary * 


Common Shares* and Surplus of a Subsidiary 


Shareholders’ Equity 


Preferred Shares 8% Cumulative Redeemable Convertible 
Par Value $25.00 (199,820 Shares)* 


Subordinated Preferred Shares Par Value $10.00 
5% Cum. Redeem. Convert. Series 1969 
6% Cum. Redeem. Convert. Series 1970 
Total PreferrediShares” + ery Sah bo 8 eet Ye 
Common Shares P.V. $1.00 (3,020,043 Shares) * 
Contributed Surplus 
Retained Earnings 
Total Common Shares* and Surplus 


Total Shareholders’ Equity 


*Listed on The Toronto Stock Exchange 
The Montreal Stock Exchange 


Business Volume 


$ 3,958 
400 

850 
19,722 
He ot | 
$23,821 
3,248 


2302 


710 


4,996 


495 
1,385 
6,876 
3,020 
1,814 


21,890 
26,724 


$20,573 34.0% 
3,027 5.0% 


33292 5.4% 


33,600 55.6% 
$60,492 100.0% 


The company operating revenues for the fiscal year ended March 31, 1972 totalled some 
$130,500,000 of which $109,000,000 came from sales of merchandise, $20,000,000 from 
contract drilling and $1,500,000 from oil and gas production. For the fiscal year ending March 


31, 1973 it is estimated that the operating revenue should exceed $160,000,000. 
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Assets and Working Capital 


As of September 30, 1972 the total assets of the company amounted to some 
$107,000,000. Fixed assets at cost totalled $36,000,000 after depreciation. Accounts receivable, 
less provision for bad debts and inventories at lower of cost or net realizable value were 
$33,508,000 and $26,840,000 respectively, while working capital totalled $16,480,000 at the 
same date. 


Financing 


During the six-month period ended September 30, 1972 the company completed the 
financing of $13,600,000 with several large Canadian institutions as follows: 


e $5,000,000 real estate type of debenture 9%, 20 years amortization, renegotiable every 
five years and repayable at any time with no penalty, for expansion of the equipment 
and supplies division; 


@ $2,000,000 long term bank loan for equipment purchases of the drilling division; 


e $4,000,000 15 years oil production loan used partially for the repayment of an 
existing bank loan and for expansion of the oil and gas division; 


e $2,600,000 72-74% 15 years sales and leaseback arrangement on the oil and gas 
division pipeline facilities. 
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Westburne International Industries Ltd. | 


Comparative Statement of Revenues and Expenses 


for the years ended March 31, 1972 


Operating Revenues 


: 

Sales ofsmerchaindise se) .0 06h eure eee Panes 49,722 75,209 | 
Contract dialling ss 7 ces ae tag eye Remarc 13,805 20,149 || 
Oil and-gas prodvetion ise tae ss Wie ee ee 643 632 | 
64,170 95,990 | 

Operating Expenses | 
Cost-ot sales-merchandise. 5 =. noe rs era ee 41,625 63,287 | 
Contpaetrdrillney tse iis ns Sea enue acca eee 10,837 13,731 
Oilbkand 948, prodiie toni s oo lero ce nega eee = = 
Depreciation and*depletion ye nino nme re ane 1,667 1,787 | 
Selling, general and administrative ...... 7,066 9,976 | 
61,195 90,831 

Earnings from Operations Eine Se, APES Lice 2,975 5,159 
Other Expenses (and Revenues) | 
Interest long terinidebt he na) ee he eae 392 518 | 
Other interests jigs on tee ee ele eee 608 577 
Interest and other investment income ... . (151) (147) 
Galn- On Salevor Tied: assets sm. ci meee ne 46 (83) | 
895 865 | 

Earnings before Income Taxes and | 
Extraordinary Item): gia ee ee 2,080 4,294 |. 


[WCOMIE CUES true Pisey tana Ne een an 1,164 1,914 


Net Earnings before Extraordinary Item 
Minority interest expenses 
Gain (loss) on sale of investment 
Gain (loss) on foreign exchange 
Non-recurring loss on termination of 
activity of manufacturing subsidiary 
net of applicable income tax reduction 


Net Earnings for Years 


Analysis of Earnings per Share 


Basic Earnings 
Before extraordinary items 
Extraordinary items 


Net earnings 


Fully Diluted 
Before extraordinary items 
Extraordinary items 


Net earnings 


Year ended (see Notes 1 and 2) 6 Months to September 30th 


1970 1971 1972 1971 1972 
Unaudited 
85,039 84,686 LOS oes DD 71,017 
HONS 72 18,608 19,604 6,116 8,411 
996 1,420 1,674 789 846 
105,407 104,714 130,636 59,626 80,274 
70,810 70,669 91,010 43,452 58,598 
14,303 13,5510 14,720 4,614 5,939 
352 SIS: 714 322 422 
2,016 1,967 2,139 958 1,023 
2.376 12:92:11 16,130 Le oO 9,950 
99,857 99 640 124,713 56,902 752932 
5,550 5,074 5,923 2,724 4,342 
890 1-139 1,174 ies 707 
659 797 707 324 566 
| (621) (920) (815) (284) (300) 
| ee (294) (265) (2) (29) (26) 
634 Fina | 1,064 586 947 
4,916 4,323 4,859 21338 +595 
1,830 909 1,536 747 S05 
3,086 3,414 3,323 1,391 2,090 
349 233 240 146 141 
1 — 6 as as 
, iAS} 41 = 23 
2,738 3,354 3-118 1,245 1,972 
0.98 0.92 0.85 0.33 Oe 5u7/ 
= 0.06 0.01 — = 
0.98 0.98 0.86 0.33 OL57 
0.89 0.79 0.75 0.30 0.48 
= 0.04 0.01 SS == 
0.89 0.83 0.76 0.30 0.48 


NOTES TO COMPARATIVE STATEMENT OF REVENUE AND EXPENSES 


Note 1: 


The Consolidated Statement of Earnings includes the consolidated earnings of Westburne 
Petroleum Services Ltd. for each of its fiscal years ended March 31, and the consolidated earnings 
of United for each of its fiscal years ended on the preceding December 31 to December 31, 1968. 
In 1969 the fiscal year end of United was changed from December 31 to March 31. The 
consolidated loss of United for the three months ended March 31, 1969, an aggregate amount of 
$317,000, is not included in the year ended March 31, 1969 but has been shown as a deduction 
from retained earnings in the net amount (after minority interest) of $275,000 in the 
Consolidated Statement of Retained Earnings. 


Note 2: 
Severance of Trimac Transportation Limited 


Pursuant to a Plan and Agreement entered into on December 7, 1970 and approved by the 
shareholders of Westburne, Trimac was resold on January 15, 1971 to the former owners of that 
company by delivering to them all of the issued and outstanding shares of Trimac in exchange for 
1,048,000 common shares of Westburne surrendered for cancellation and payment of $200,000. 
The Consolidated Statement of Earnings gives effect to the severance of Trimac by excluding 
Trimac earnings. 


The Company has treated the cash portion ($200,000) of the consideration received on the 
severance of Trimac as a reduction of selling, general and administrative expenses in the year 
ended March 31, 1971, as these expenses include amounts incurred in respect of the discontinued 
operations during the nine month period ended December 31, 1970, which were not otherwise 
recovered. 


Employees 


Westburne normally employs over 2,250 persons during the peak periods of activity of the 
year. When drilling operations are seasonally curtailed employees then number approximately 
1,750 persons. Employees relations are good. 


Control 


Westburne International Industries Ltd. is a Canadian controlled company. The directors 
and senior officers of the company as a group own beneficially about 35% of the 3,015,693 
common shares outstanding as at March 31, 1972. Further, an additional 28.5% of the common 
shares were owned at that date by an estate of which the Chairman and another director of the 
company are the two executors. 
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